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OBSERVATIO NS 


UPON 


A TREATISE lately Publiſh'd, 
ENTITULED 
| Some CALCULATIONS and REMARKS 
relating to the preſent State of the publick 
Debts and Funds; And a Propoſal for the en- 
tire Diſcharge of the National Debt az4 N 


' CUMBRANCE in Thirty Years Time, 
| Zy Axcnizalyd HutcutsoN, E., 


; In a LETTER | 
To a MME of PARLIAMENT; 


Wherein ſeveral Miſtakes are reftify'd: Mifre- 
| preſentations exploded z, and the Preſent Miniſtry 
'Vindicatcd {rom the ravidious Reflections caſt 
: upon them. 
| fl To which is added, 
A NEW PROPOSITION to Raiſe MoN Ex 
for the Uſe of the Publick. 


Jumbly ſubmitted to the Conſideration of both Houſes 
> Parliament ; of the Lords of Hu Majeſty's Trea- 
E ; and of the Governors and Directors of the 
; e 4 Eaſt - India, and South-Sea Companies. 
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Animadverſions, & c. 


NSA Ze 0) DIY! I WAVING DOQ/ IAN INI PAS DODs 
FER 1. Z. 2. 2. L. Z. 2. . T. 2.2. N.. A2. . IN 


Have carefully peruſed the Treas 
tiſe you ſent me, entituled, Cat- 
culations and Remarks relating to 
the publick Debts and Funds, &c. 
And, according to your Deſire, 
have, ail along, made ſome A- 
— NIMADVERSIONS and OzSteraTtte 
oNs upon it, which I entirely ſubmit to your 
better Judgment. 

The ingenious Author, in the, firſt Plece, ac- 
quaints the Gentlemen of the Houle of Com- 
mons, to whom he addretics himlclt, 
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HAT in April, May. «nd December. 17157, 


he publ:ſh d ſomie ComPu' ations, Remarks, and 
Eſtimates, relating to the Publick Dcbts ard Funds, 


and that from theſe, and the Atcount, laid before the 


Commons, he has framed E1GHT STATES or SCHEMES: 
That by the Firii ! hree he has endeavour'd to ſet in 
a clear Liglit the National Debt and Incumbrance. 
That the Fourth State, ſtews the Jicreaſe of the 
ſaid Debt aud Jrenn brave ſince the Peace of U- 
trecht. That the Filth is a Computation of the An- 
nual Produce, ar a Ncdium, of the ſeveral Duties 
appropriated to the Payment of the publick Debt. That 
the Sixth ſhews the Surplus of the Funds, over and 
above the Annual Payments, towards the Diſe barge of 


the print ipal Aucney. That the Seventh explains 


what ſinking Funds may be raiſed by a further 
Reduction o the Intereſt of the Redecmable Funds 
zo 41, per Cent. per Ann.; and in what Time theſe 
Debts would, by that Ale aus, be paid off, And that 
the Eighth & a Propoial for Raiſing One Million 
per Annum, by * Keduttion of Intereſt, and the Ad- 
dition of a New Fund, whereby the whole National 

Debt might be diſcharged in 30 Tea 5. | 
In the next tlace, Mr. Hutcheſon takes Notice, 
That ia J:nuary lajt he publiſh d ſome A bſtracts, 
Computations, awd Remarks relating ro the Land- 
Forces, and Hali-Pay Land-Officers And that 
this is the fiſth Jime he has addreſs d bimſel! to the 
Gentlemen of the Houſe of Commons in tits May; but 
that he thinks, he (ball give them no further 7 rouble : 
His private Afﬀairs requiring more Time, than is con- 
ſiſtent with his Health, to allow them in an advanced 
Age, attended with a ſickly Conſtitution. Beſides, he 
modeſtly tel's us, he would not willingly incur the 
Cenlure of affecting greater Zeal and Concern for 
the 
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4 
the Welfare of the Nation, than the Many 
WHO HAVE GREATER STATES THAN HE has, and 
who in all Reſpects, are much more capable of 


ſerving it. 
G 


Tho' ſome ill- natur d People may cenſure the 
Author of this Treatiſe, for meddling in Matters, 
wherein he is not thoroughly verſed, and which, 
indeed, are foreign to his Profeſſion : Yet, in my 
Opinion. his Zeal is highly to be commended ; 
and we mult gratetully acknowledge his ſparing 
ſo much Time frim hu p ivate Aff.urs, in order to 
contribute what in him lycs, towards cating the 
N»tion of the almoſt intelzrable Burden o- Publick 
Debts. But then he mall not take it ill, if others, 
proportionably with himſelt, concerad in the 
Funds; hetter acquainted with Aijairs of this 
Nature; no leis zcalous for the Helſare of the 
Na'ion; and, perhaps, more ſolicitous than he, 
tor the Hwnour and Reputation of the gps happy 
Aaminiſtrat on, endeavour to rect bis Miſtakes, 
ef lade bis Miſrepreſon rations, and vindicate Hts 
Maj: ſty's Mmijters, trom the invidious and unde. 
ſerved Refer «(tions caſt upon them. 

The Author procecels to tell us, Thar he has 
taken Nitice o our preſent unnappy Party-Quarrels, 
which, if they cannct, in ſome Mie aſure, be moderated, 

al other Expeatents wall prove inejj *ectiit to our Pro 
ſervation : That this undoubted: 'y 7s become 4 more 
diſicult Work, than it ght have been at His 3 
ſtys Accelſion to ie Taz ene; but as difficult 7s 
render d, yer. if able Miniſte iS, «id good Parciors 
would heartily fer about it, it cannot but ſge m both 
poſſible and praetficabte , 2c 17:6;7e who conſider what was 
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done after the Reſtoration of Ring Charles the Se- 
cond; That it is certain, that 10 Royal Family had 
been worſe uſed and more provoked, nor any Nation 
more aivided than this was by the Courſe 0, a long and 
bloedy Civil War : And yet it ts as certain, that by 
the wiſe Meaſures of the then AMiniſtry and Par lia- 
ment, all thoſe Matters were ſo far compos that the 
Nation was reſtor d to a Calmneſs of Temper, which 
continued for many Years. That if this were a94in 
effected, we might then be freed both from the I xpence 
and Danger o a Standing Army; We might laugh 
at Sweden, and not be afraid of France Our Veace 
at Home would be then founded on 4 Rock, again ſt 
which the Rage and Waves of Foreign States might 
beat in vain; and we ſhould then be entirely free from 
all future Dread of thoſe Princes and States, who, in 
thelr ſeveral "Jurns of nn may threaten t9 
play the Pretender aon us. Nor ſhould me, on any 
ſuture F mer-gencies, be under tie Neef of ende a. 
vorring what ic very like the reconciling of Contra- 
dictions, he means the compoſirg and ſertling the 
different and jarring Interejis of ail the Princes and 
States of Europc. 

That this is the Poſition in nhich every wie and 
good Man muſt wiſh bis Country : And g o- 
ther Exe gienis that may conauce to this Eud, he ſhall 
mention one, aud leave it to 110 . of all 
Tho are fe<.iceaily diſpoſed ( viz ) lo give non 2d» 
Jeſs trouble ro thole whom FH. s AM; T's, hall. from 
Tine to Time, think fit to tru? with the Admniſira- 
tion; And to make it evident. g's Oppoſition 15 never 
given to Auen, but Things. Fer be thinks 'tis per fetlly 
enduſſerent to the Nation in general, in he Ind, 
the Amiuijtratid is, ſo that the Publick Fifi,“ le 
but well adn: 'mjired. That by ths, Miniſters of St ate 
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F ublick Good; which, too probably, may be otherwiſe 
rakes up in ſecuring to themſelves the Poſſeſſion of that 
Power, which, "ts very likely, they are uo Ways 47 
poſed to part wth: And perhaps, ut may be alſo ad- 
wiſeavle, to fet apart ſome Proportion of the propoſed 
fink tins Fund, generonſly to reward ſuch ſigual Services, 
as the Miniſters ef State ſhall hereafter do for their 
Country; that thereby all Anxizties of raiſmg their 

own Fortunes, and providing for their Families, being 
taken away, the Public might have the Beneſit of their 
whole Time. That it i certain, that good N iniſters will 
mel! Traits ſuch a Regard 4s this. and, perhaps, it 
may be prudent, even to come to 4 Compoſition with 
bat ones, if ever it ſhould be cur Ais{ortune to have 
ſuch, and to provide reaſon. ble Eſtates for them, 
ſuiravle to their High Stations aud Qualities, nber 
than lay them under "the Temptation of prov. ing for 
themſelves, at the Erxperce of lool. peri.ps of 
OO Ol. to therr Conn:ry. 

That it an eff:tual finkins Fund of One Million 
per Annum were eſt.abl. ſhed, no new Debts contrafted 
in the next 7 Tears, ani the Annual Expence of the 
Publick kept within the pre; ſeut lalt-Duty, and 1 wo 
Shillings in the Pound e Land, be ſhould beartily 
g:ve his Conjent to a Preſent af Half a Million ro 
one, two, or three Crear Afen, mie would give ſuch 
a Preo; of their prudent Auiuiniſtrat ton ter the Sere 
vice of ile Country; and be ſhould be niling to con- 
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Fuc zur ene. ad been gie from the Becinmmy of 
ch Revolution, we igt at this Hay pave been ont 
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(6) 
he is ſure it will be doubled in a much ſhorter Time» 


of it encreaſe at the Rate it has done for theſe laFt 
Four Years. 


O BSERF' ATION S. 


The Three aforegoing Paragraphs contain fe— 
vera! K flections, which derlerve particular Ani- 
mad ver ſtons. 


I. Whether the Author bas done well to take 
natice of Party Quarrels, in a Matter wherein 
all Partics pci ect iy agree, and in which they are 
equaily concern'd, viz. the clearing off, as tall as 
poſſible, rhe Natcnad Debt and Incumveraiice* J 
I l-ave others to determine: But to me, tis a 
ſtrange Paradox, to advance, That the 7 foderating 
of thoſe Quarvels 1s become a more dificulr HN ork 
than it might have been at Hie 41. U, Acteſſion 
to the Throne: Tin' it cannot but ſeem beth pe ſble 
and pra'l; Cable, if able M:nilters and good Pas 
triots would heartily ſet about it, This is a heavy 
Charge upon thoſe who have hitherto been 
truſted by tiis Majcity with the Adminiſtrat on 
of publick Affüirs; and to make gourd this 
Charge Mir H-—— inftinces in what war dine 
aſter the Reſtoration of Fing Charles the Second, 
23 a Counter-Parallel to what has beon done fince 
His Majelty's Acceſſion to the Throne, 


II. Mr, F-—— has unluckily hit upon the 
wor:t Period of Time, tnat cur Engliſh Hillory 
could furmſh him with, for a Compass m With 
our pretent Cate. reatlily ohn, That no Roya. 
2 eral had bren worſe uſed aud more provo bed, 

ys Nation more dra than thit was by a long 
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and bloody Civil War; And that the Nation was 
reſtored to a Cali neſs of Temper which continued 
or many Tears: But l poſitively deny, that the 
Halcyon Davs which attended King Charless Re- 
ſtaration, were owing to the Wiidom of the 
then Aliniey. The matter of Fact, according 
to all faithful Hiſtorians, ſtands thus: All 
Parties being wearv of the divers monſtrons 
torts of Governmenr, that were introduced by 
the U/urpation, the Nation naturally return'd 
to the Old Corftitution in Church and State; 
and a happy Calm ſuccecded our unnatural Civil 
Diſtractions, juit as tie Waves or the Sea ſub— 
{ide and lic ſtill after a violent Storm. Bur 
while we were enjoying the Fruits of Peace at 
Home, through the tatal Connivance of the 
then Aliuiſtiy, France laid the Foundation of that 
formidable. Power Abroad, which proved after— 
wards the Terror of all Europe, and the reducing 
of which within due Bounds, has coſt Grear 
Britain above Fourlcore Millions Sterling. 
At the Reſtoration, Ning Charles il. found the 
Nation unincumbred with Debts; and, as 
Count a Eſirades informs us |, his paſt M- 
fortunes procured him a Fleet of 1695 Ships of Il ar, 
through the Care the Trotector ton to avgmert the 
Alaritime Forces {ur beyond what the Nuts of Eny,- 
land had ever been able to do. On the other 
hand, the Parl:amcont not only glurred his Au- 
bition, * by be aping thoſe Pre reg atives upon hin 

| W209 


+ . Ambaſſades & Neoutiitions de Mr.] Cewte 47 
Eſtradze, cn lcali:, en Angicterrez & cn Holland, &c. 
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which had been conteſted for with his Father, at the 
Expence of ſo much Blood and Treaſure ; but like- 
wile gave him more Money towards the Expence of 
his Pleaſures, than all his Predec: fſors of the Nor— 
man Kace had obtain d before, towards the Charges 
of their Wars, Vet, notwithſtanding all this, 
Nonheur 4 Eſtrades acquaints us, (*) That 
in Conlidcration of a Preſent of 640, o , Livers, 
which K. Lewis made to his good Brother Charles, 
and which Mir. a'ici wards dir Stephen) Fox receiv'd 
at Havre de Grace, on the 18th of February, 
1662, N. 5. from the Hands oi Mr. Le Aeore, 
the King of Great Britain gave up his Claim a- 
bout the Hag, and ſent Orders to the Earl of 
Sandwich and Vice Admiral Jennings, not to inſiſt 
on the French ſaluting them. Not long after, 
the 1d. | hancellor Clarendon, together with the 
Earl of Southampton, Ld. trealturer, the Duke of 
Albematle, and the Earl of Sandwich, concluded 
and figned with (+) Count 4 Eſtrades, the in- 
glorious Treaty for the Sale of Dunkirk, whereby 
not only that important Place and the Fort of 
ind ke, and others therounto belonging, with 
all the Artillery, Ammunicion, and warlike U- 
tcnlils ther in, but likewile Part of the Garrie 
lon were marle over to the French King, for 
the Sum of Five Millions of Livres. *Tis noto- 
rious, that from this Time forward RK. Charles 
the Sccond, and molt ot his Minitters, were ei— 
ther Penjioncrs to, or dependent upon France; 
And to thcele wiſe and honourable Puliticks was 
owing the Calmneſs which the Nation cnjoy d for 

many 
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(*) Ubi ſupre, p. 295, 02. & „„ 
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many Years; but which we have fince paid 
dearly tor. 


III. Let's now take a tranſient View of the 
State of Afﬀairs, at His Majcſty's Acceſſion to 
the Throne; and impartially conſider, whoſe 
Fault it was, that Party Quarrels were not then 
moderated, and the Nation reſtored to a Calmneſs 
of Temper ? His Majeſty (*) found the publick 
Affairs of his Kingdom, under the greate5F Difficul- 
ties, à well in Reſpect to our Trade and the Inter- 
ruption of our Navigation, as of the GRtiT Denrs 
of the Nation, which had been very much encreaſed, 
cven ſince the Concluſion of the laſt War. On the 
other hand, altho' his Majeſty, by a moſt gra- 
cious, and moſt complaiſant Condeſcen ſion, expreſ- 
ſed his ſincere Inclination, to forget and forgive 
paſt Injuries, and Miſcarriages; to diſcounte- 
nance, and, if poſſible, to ſuppreſs, all Party- 
Quarrels, and invidious Diſtinctions; and, like a 
common indulgent Parent, to beſtow his Fa- 
vours on all whom their Abilities, and Affection 
to his Service ſhould recommend to his Choice: 
Yet, he ſoon found, that thoſe, who in in the laſt 
Reign, had ſhew'd themſelves diſaſſeted to his Suc- 
ceſſion, were his irreconcileable Enemies. *T1s cer- 
tain, his Majeſty was receiv'd with the general 
Acclamations of his Subjects, and his Corona— 
tion perform'd with as numerous an Appearance 
of the Nobility and Gentry, as had ever been 


known; and cclebrated throughout all his Maje- 
B ity's 


( ©) Proclamation for Calling a New 71r},oment, dated Ja- 
nuary 15, 1714, 
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ity's Dominions with great Rejoycings : But 
y6t, at that very Time, the Diſaffected endea- 
vour'd to infule jealouſies into the People's 
Minds, and to raile Commotions among them, 
by reviving the exploded Clamour ot the Church's 
Danger; and by dilperſing, with great Induſtry, 
the Pretenner's Declaration, and ſeveral ſcandalous, 
ſcditious, and trealonable Libels, particularly 
The ExXGLisH Abvicr to the FRECHOLDERS 0 
Gnrar-Bairain, From thele, and other vile and 
uupolitick Practices, the King rightly concluded, 
that he ought to truſt none, but ſuch as, in the 
Tate Reign, had ſhewn their Zeal and Firmneſs in 
Defence of the Proteſt ant Succeſſion, against the open 
and ſecret Endcavours. that were uſed to deteat 
it. His Majeſty was confirm'd in this Opinion 
hy the wmatural Rebellion that broke out ſome 
Months after in Scotland, and which appeared to 
have been concerted with the Diſaffected in Eng- 
land: But notwithſtanding all the Difficulties ' 
which the Government had now to ſtruggle 
with, both at Home and Abroad, yet, by God 
Almighty's Bleſſing upon his Majeſty's wife and 
ſteddy Counlels, and the great Abilitics, and 
un weary*d Diligence and Application of his Mi- 
niſters, the Rebellion was happily ſuppreſs'd; 
the Treaty for ſcttling the Barrier in the Ne» 
therlznds, was concluded; as was allo a Treaty 
with Spain, by which that Valuable Branch of our 
Commerce, was deliver d from the new Impoſitions 
and Hardſhips, to which it was ſubjected by the late 
Treaties, and ſettled on a foot more advantageous 
than it ever mas; all former Alliances with the 
States Gencral were renew'd; and detenſive Al- 
liances made with the Emperor, France, and their 
High-Mightinefles, The Defigns of —_ in 

On- 


©, 

Concert with the Diſaffected in England, were 
timely defeated; and the Endeavours for leſſen- 
ing the National Debts, without violating Parlia- 
mentary Engegements, inſtead of ſinking, raiſed 
the Publick Credit. His Majeity's good Offices 
and Mediation, for procuring a Peace between 
the Emperor and the Turks have been crown'd 
with Succeſs; and there's no room to doubt, 
that the Grand Alliance for reſtoring the Tran- 
quility of Europe, lately ſigned here, and in 
which the King of Sicily has already concurred, 
will have the deſired Effect. Let now impertial 
Judges determine the Odds of Merit, between King 
Charles the Sccond's, and King Geo Kks:t's Rli- 
niſters. 


IV. We are obliged to Mr. . — for pro- 
poſing an Expeaient for moderating our Pariy-Quar- 
rels, viz. To give no needleſs Trouble to the King's 
Ain ſters, and to make it evident, that Oppoſition it 
never given to Men, but Things, But, he muſt 
give me Leave to queſtion, whether in the very 
preceding Paragraph he docs not run counter 
to this Maxim, by ſuggeſting the Danger of 4 
Standing Army; and inſinuating, that the endea- 
vouring the compoſing and ſettling the different and 
jarring Intereſts of all the Princes of Europe, 8 
very like the reconciling of Contradiftions. Such: 
Suggeſtions, I am ſure, arc not likely either to mo- 
derate our Party-Quarrels, or to recommend any 
Body to his Majeſty's Eftcem and Favour, It 
has, for many Centuries paſt, been accounted 
the Honour and Glory ot the Crown of Great— 
Britain, to hold the Balance between the other 
Powers ot Chriſtendom, nor has this Nation 
reaped ſmall Adyantages from the good Offices 
| which 
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(12) 
which our Sovereigns have on divers Occafiong 
employed, to compoſe the Differences that have 
ariſen between other Potentates. There is no 
Prince in Europe, ſays Sir Philip Meadows * (with 
Relation to the Wars between Denmark and Swe- 
den) to whom it can ſo properly appertain to advance 
the great Work of a MEDIA LION, as to his Majeſty 
of England , who beſides his Power, Intereſt and 


Authority, ſeems to be ſelefled by a Coincidence of 


ſeveral providential Circumſtances to undertake this 
Work, not only Pious, but Safe, Honourable, and 
Profitable. Safe becauſe all the intereſted Princes 
cour! the Friendſhip of the Mediator ; Honourable, 
becauſe the Mediating Prince becomes the ARBRTITER 
of others Controverſies ; Profitable, becauſe his Mi- 
niſters being upon the Place, and privy to the Secrets 
of the comending Parties, have the Opportunity of 
eſpying Advantages for ſecuring and promoting their 
Maſter's Interefts. *Tis upon theſe Maxims that 
King GeorGe and his Miniſters have aRed ever 
ſince tis Majeſty*s happy Acceſſion to the Throne; 
and *tis ſomew hat ſtrange to lee the wiſe Meaſures 
that have been purſu'd for ſecuring the Tranqui- 
lity of Europe, in general, and advancing the In- 
tereſt of Great- Britain, in particular, cenſured by 
a Perſon who ſets up for a Moderator of Party- 
Quarrels. : | 


V. The next Paragraph contains no better 
Reaſoning : For, in my Opinion, it not per- 
feltly indifferent to the Nation, in whoſe Hands the 
Adminiſtration is, ſo that the Publick Af airs be but 
well adminiſtred. There are, no Doubt, among 
| 8 the 
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1 
the Roman Catholicks and proſeſid Jacobites, able 
Lawyers, learned Divines, and great Stateſmen, 
who, perhaps, might adminiſter publick A Fairs, as 
well as Prote ſtants andGeorgiſts : But yet, l hope, the 
Nation will never think it indifferent, which of the 
two have the Adminiſtration. If Perſons diſaffected 


to his Majeſty, tho never fo well qualify'd by. 


their natural and acquizcd Abilities, were once 
inveſted with Power and Authority, we ſhould 
ſoon ſee Parliamentary Faith violated, all our 
Forces dishanded, King Grog and his Friends 
left naked and defenceleſs, and the Way levell'd 
towards a Reſtoration : Which, if it could be 
brought about, ſome Perſons would think Affairs 
better adminiſtred, than they now are by thole 
Who labour to cſtabliſh K GeorGer's Throne 

VI. The ſame Paragraph arraigns Miniſters of 
State, in a moſt flagrant and outragious Man- 
ner, by ſuggeſting, that their Thoughts are prin- 
cipally taken up in ſecuring to themſelves the Poſſeſſion 
of their Power, and raiſing their own For: unes; | ſhall 
not take the Pains to confute ſuch a loole, ge- 
neral, invidious Accuſation: But ſuppoſing, 
that Miniſters of State are really under the Tempe 
tation of providing for themſelves at the Expence of 
10001. perhaps of loool. per Cent. to their Coun- 
try: 1 doubt very much, whether the Remedy 
Mr. H propoſes, would be effeQual, 
"Tis certain, that as good Miniſters need no ex- 
traordinary Rewards to engage them to ſerve 
the Publick, ſo bad ones would never be con- 
tented with a Compeſition, though at the Rate of 
| Half a Million at the End of every 7 Tears: 
Which, by the by, ſeems a little extravagant, 
and therefore, I cannot but wonder to ſee it 
ofter'd by a Perſon, who propoſes to diſcharge 
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National Debts On the other Hand, I obſerve 
with a great deal of Satisfaction, (and I fay it, 
without any Deſign to make my Court to any 
Body) That his Majeſty's Exebequer, and other 
Affairs, are now adminiſtred with ſuch excellent 
Oeconomy, that a great ſtep has already been 
made towards the Reducing the Publick Expences. 
To prove this I ſhall only inſtance in the late 
Suppreſſion of the Leather-Office, whereby above 
300001. per Ann. is ſaved to the Government; 
and I will venture to ſay, That the Lords of the 
Treaſury do not expect the exorbitant Recompence 
of Half a Million, for this and other no leſs con- 
ſiderable Services, 

After this Epiſtle, Mr. Hutcheſon preſents his 
Readers with his EIGHT STAUES of which 
I ſhall give you only a general Yiew in the an- 
nex'd ABSTRACT; and ſo proceed to his RA“ 


MARKS thereupon. 


In relation to the Firſt State, he tells us, in 
Subſtance, That it were to be wiſh'd that Annuities 
for a Term of Tears mere repurchaſed one with ano- 
ther, even at the high Price of 15,975,058 l. re- 
de mable at Pleaſure, which is above 35 |. per Cent. 
Advance on the Money originally paid, and a very 
high Intereſt hitherto. That as to the 99 Tears An- 
nuitics, which were granied in and before 1694, if the 
Grantees and their Aſſigns were to account in Chan- 
cery, 4s for Mortgages redeemable on the Repayment 
of the Principal Money, with the Intereſt of 6 per 
Cent. per Annum, they would be found at this 


time to be overpaid about 30 per Cent. and would 


have that Sum to repay inflead of receiving any 
thing; and therefore if, beſides this Advantage, they 
can now Sell for 1900, or 2000 l. what originally 


coſt them but 1100, 1130, or 1200 J. they have not 
yrade 
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States of Publick Debts, 


Firſt, Second, and Third States. Debts remaining Dae. 

x L 8. D. 4. G. D. To 
HE Redeemable Debts ſecur'd on the Pablick Funds 33, 4 
Dito, not yet ſecur'd on Funds —— 2,525,477: 09 10k :::.᷑i:ĩ 104,51 


99,493 +5 14:09 — - 1,761,608 : 12 : 02 


Oc. 


Annual Payments. 
& . L. S. 
7: 18: co 
3 , 66,126 : 10: 


- — 38,024,941 : 04 : 07 | —— 


Annuities for Abſolute Terms Valu'd, as in December I71 7. —— — 16,975,058 : 15 : os — 
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. . 777,805 : 0) 


Total Debt and Incumbrance — — . — 55. odd, ooo: 00: 01 
But a Reduction of the National Intereſt to 4 L. per Cent. per Annum, without a previous 
Agreement for the Purchaſe of the Abſolute Terms, would Increaſe their Value to the $3,582,500 : ©O : oO | 


further Sum of — — — — — 
And then the Debt and Incumbrance would be.. — 58,582,500 : O0: — 


— Fourth State, viz. The EN CREAS E of the National Debt ſince the Utrecht 


Peace. 


The Lottery 1714. by an Act of the laſt Year of the Queen, and firſt of King George,. _ 
: Debts provided for by ſeveral Acts of the _ —— — — —3, 347,95 : 01: 07 
The 120,000 L. per Aunam taken from the Funds of the Bank to make good the Civil Lift, 

is Equivalent to a new Debt of == — ——_—_ i eee — $2,400,000 00: 00 


— 1,812, 100: o: 


a 173 | — — 5,747,295 :'01 : ef 
The Price of Annuities for Abſolute Terms is enereaſed, fince the Death of the Queen = — 3.259,25 0 0 a 
10, oo, 520: 03: 08 
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So that fince the Candle Peace, the National Debt and Incumbrance is encreaſed at this Time the Sum of 


But a Reduction of the National Intereſt to 4 L. per Cent. per Annum, without the previous Agreement mentioned in the preceeding Ab- 


— 11,818,620 : 03 : 
c 3,582,500 2 CO : 
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— 15,401, 120 103: 


The Fifth and Sixth States, viz. Of the Groſs and Neat Produce of the Duties 
the STNKING FU 


e Duties appropriated to the Payment of the Publick Debts produce annually, at 2 Medium 2, 533,975 : 18 : 04 
Befides which, there is payable Yearly out of ſeveral Branches of the Publick Revenues, 
the Sum of img . 263,800 : 00 : oo 


the Annual Payments of the Abſolute Terms, and the Preſent Yearly Reduced Intereſt of the Redeemable 


— — — — 


And then the Publick would be Encumber'd more than at the Peace of Utrecht the Sum of — — 


appropriated for the Payment of the Publick Fundi, and of 
D. 


— 2,797,775 * 18 : 04 
Debt already Charged by Acts of Parliament on thoſe Funds, as per Particulars in the Firſt and Second States, C 2,673,287 : 09 : o 


amount to- — 
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Which being Deducted, the Annual Sinking Fund, towards the Diſcharge of the Principal Deb 


t, will be 
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So 8 the 4 __ os —— Debt and Incumbrance is — at this Time the Sum of.. 11,818,620 : 03 : 08 
But a Reduction of the National Intereſt to 4 L. per Cent. per Annum, without the previous Agreement mentioned in th ding Ab- 
ſtract, would be a further Enereaſe of. - ee ä — — = — — 9 3,582,500 : O: 00 
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And then the Publick would be Encumber'd more than at the Peace of Utrecht the Sum of = — — —— 155401, 1 20 : 03 : of 


The Fifth and Sixth States, viz. Of the Groſs aud Neat Produce of the Duties appropriated for the Payment of the Publick Funde, and 
\ the SINKING FUND. 7 7 LA 


e Duties appropriated to the Payment of the Publick Debts produce annually, at a Medium 2,533,975 : 18 : 04 
Beſides which, there is payable Yearly out of ſeveral Branches of the Publick Revenues, $00 
the Sum of _ <2 : 263, : O0 : ©0 


9 — — L : 18 
he Annual Payments of the Abſolute Terms, and the Preſent __ Reduced Intereſt of the Redeemable Woes 042 1 


Debt already Charged by Acts of Parliament on thoſe Funds, as per Particulars in the Firſt and Second == 2,673,287 : 09 : 00 


amount to- - 1 ee r 2 
ich being Deducted, the Annual Sinking Fund, towards the Diſcharge of the Principal Debt, will be — — — 124,488: 09 : 0: 
Bit the Annual Intereſt of the Debts not Secured on any Funds, as per Particulars in the Third State im!,ð. — 104,517 : 18: 0 


Aid therefore if theſe Debts ſhould be Charged on the Old Funds, without any New Provifion, the Sinking ? 
- — - $ 


Fund will be then Reduced to the Sum of —_— — 19,970 : 1; 0 


The Seventh State, viz. What Annual SINKING FUND may be Raiſed by 4 Reduction of the Intereſt of the Exchequer-Bills to 7. 
and the other Redeemable Debts to 4 L. per Cent. per Annum. 


By a Reduction of the Intereſt of the Debts Redeemable at Pleaſure - 160, 735: 18: 00 
Ditto, Of the Debts Redeemable on a Year's Notice — — 2 37.750: O : OO 

3 (18, 486 : O: 0 
Ditto, Of the Debts Redeemable at ſeveral longer Periods of Time, and which makes thoſe Debts of above} 14e + 09 : 50 
One Million greater Value than they would otherwiſe be — — — 5 


0 


—__ 


Total Savings by ſuch further Reduction of Intereſt — — — — — — 362,486 : 02 : 00 
The preſent Sinking Fund, as per the Sixth State, i — — — _ 90 TOI 


And then the whole Sinking Fund would be —— — — 12 — — 382,456 3: 04 
And this would not clear off the Redeemable Debt in leſs than Forty One Years. 


und if there were raiſed by a New Tax the Annual Sum of 3 3 nd] 


che Annual Sinking Fund would then be 1 1 5 a — 


yd this would be ſufficient, in Thirty Years Time, intirely to Diſineumber the Nation, if no New Debts be Contracted, and the Support of the Govern- 
_ on the future kept within the Annual Supplies. ih © in Thirty Two 
jut had the Debt remain'd, as at the Death of the Ouee ly Sinki : et ficient to have clear'd 1 

Years, at the Rate ot 6 L. ber Cent. per Annum. RA 
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made a diſadvantageous Bargain, ſince _ thereby 
t 


gain above Cent per Cent. but that thoſe who 
managed thus for the Publick were far fram being 
good Stewards in this Particular. That it was cer- 
tainly very ill judged, to incumber the Nation with 
any Debt that was not made redeemable by expreſs 
Condition, and the longer the retrieving this impru- 
dent Step is delayed, it will be the worſe in all Pro- 
bability for the Publick: For to the End of the 
Queen's Reign the current Price of theſe Funds did not 
exceed 155, 964, the Money which was originally ad- 
vanced, and in Feb. 174%, (the 99 Tears Annuties 
being then 16 Tears Purchaſe) the Current Price of 
theſe Funds one with another did not exceed 1,967, 
642 |. the Money originally advanced; and in the 
March following, when the Scheme for Redemption 
of the Public Funds was firſt opened, the 99 Tears 
Annuities being at 17 Tears Purchaſe, the Value of the 
ſaid Funds was then, 1,951,648 J. more than the 
Money originally advanced; but the Time being then 
let ſlip for getting them ſubſcribed, theſe Funds are 
become an Incumbrance on the Nation of above Two 
Millions more; That if an Aft of Parliament, 
which was attempted laſt Seſſions, be obtained for re- 
ducing the National Intereſt to 4 l. per Cent. per 


' Annum, before the ſaid Annuities are repurchaſed 


by the Publick, or an Agreement made for the Re- 
purchaſe of the ſame; their value will be increaſed 
the further Sum of 3,582,509 |. and then the ſame 


would be worth, 7,997,689 l. more than the Money 
originally advanced, which would ſwell the Value of 


thoſe Funds to the Sum of 20, 557, 5581. But that 
if the Parliament ſhall not be of Opinion to repurchaſe 


theſe Funds, then there will be no need to make men- 


tion of them in any future States of the Publick Debts, 
and the Nation is then to r contemted with the 
Burthen 
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Burthen of thoſe Duties which are appropriated for 
the raiſing the Annual Sum of 911, 678 |. until the 


Expiration of the long Terms of Tears for which the 


ſame were granted. 

That as to the redeemable Funds, in the ſecond 
State it may be obſerved, that the Loans on the 
Four Lotteries turned into Bank Annuities, coſt the 


Publick near 30 l. per Cent. Premium, and an 


Intereſt of 6 1. per Cent, per Annum, on the whole 
until paid. 

That on the firſt Eſtabliſhment of the Bank, in the 
Year 1694, there was 100,000 l. per Annum 
given for the Loan of 1,290,000 I. which is ſome- 
thing above 8 |. per Cent. beſides the Privilege of 4 
Bank for 11 Years, that in the Seventh of the late 
Queen 400,000 l. more was lent for the ſame Intereſt, 
which is ſomething above 6 |. per Cent. and is to 
continue till a Year's Notice aſter the 1ſt of Auguſt 
1742, to which time alſo the Right of a Bank is 
contiuued; that all the other Loans from the Bank 
were at the Intereſt of 6 or 7 l. per Cent. per 


Annum, till lately reduced, but that they are ſtill able, 


with the reduced Intereſt and the Profits of a Bank, 
ro divide 8 l. per Cent. per Annum. That the 
Eaſt-India Company were eſtabliſhed by an Att of 
Parliament in the Ninth of King William, and the 
Swbſcribers were encouraged to lend Two Millions by 
the high Intereſt of $1. per Cent. per Annum, 
and the Benefit of an Excluſive Trade to India, till 
Three Tears notice after Michaclmas, 1711. That 
in the Sixth Tear of the Queen, that Company lent 
the further Sum of 1,200,000 1. which made up 
their Loan 3,200,000 |. and agreed to accept of 5 |. 
per Cent. per Annum for the ſame, and for this 
the Excluſive Trade was continued to them to Lady- 


Day, 1726, and has been ſince made perpetual, but 
their 


.w”_ . 
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their Fund is made redeemable on Three Tears Notice 
© after Lady-Day, 1733. And that by the Intereſt 
payable from the Government and the Benefit of Trade, 
the ſaid Company divide 10 per Cent. per Annum 
on their Capital. 3 . 
That the South-Sea Company was Eſtabl ſhed in 
the Tenth of Queen Ann, at an Intereſt of 6 |. per 
Cent. per Annum, and. Sooo l. per Ann, for 
Management, with the Benefit of. the Trade in the 
ſaid Act mentioned, and which is made perpetual. 
That their Capital, which it now Ten Millions, is re- 
duced to 51. per Cent. per Ann. from Midfummer 
1718, and made redeemable on a Year's Notice after 
Midſummer, 1723. That it is ſad, they intend 
to divide 1 per Cent. per Annum, from the Benefit 
of their Trade. That this Fund was eſtabliſhed to 
provide for ſeveral great Deficiencies, for the making 
good of which the Publick Faith was engaged; but 
that tis certain, that thoſe Deficiencies were bought 
up by many of the firſt Subſcribers at a great Diſ- 
count, tho this is an Advantage which has alſo hap- 
pened to the Traders in the other Publick Funds. 
That the Loan on the Lottery 1714, coſt the Pub- 

lick a Premium of 341. per Cent. with the In- 
px of 5 1. per Cent. per Ann. on the Blanks, 
and 4 |. per Cent. on the Prizes of that Lottery, 
And that this ſhort Hiſtory of the redeemable Funds 
ſhews, that the Sale of the repurchaſable Funds are 
not the only hard Bargains which have been made 
For the Publick, and that the different Parties who 
have been in the Adminiſtration ſince the Revolution 
are pretty much upon a Level with one another, as to 
their Management in this Particular and then how 
much ſoe ver they may have differed in other Matters, 
they have in this perfectly weil agreed, and have Bre- 
thren-like trod in the ſame Steps, and in their ſeveral 


Turns of Power have ſpoken and done the very ſame 
C things. 
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things. That the Conſequence of this, tho? ruinous to 
the Publick, has indeed been very beneficial to many 
private Perſons, Foreigners and Native, who in 4 
ſbort time have acquired great Eſtates, and from 
ſmall beginnings have encreaſed to ſuch a Bulk 
of Wealth - as to out-top all the Ancient Gentry 
of the Kingdom, and to vye even with the firſt 
of the Nobility. That he's far from blaming thoſe 


who have fairly laid hold of the Opportunities which 


have been given them to better their Circumſtances 
but that a Lover of his Country cannot help regrettin 
that imprudent and unhappy Condutt by which thoſe 
Opportunities were given. 


OBSERFATIONS. 


I In the firſt Place, we may obſerve that Mr. 
Hute he ſon ſeems to have taken the Hint of a 
Reduction, and to have framed his States chiefly _ 
from Mr. Paterſon's Schemes and Propoſals for the 
Redemption of the publick Funds, publiſh'd in 
March 1717, allowing for the Alterations that 
have happen'd ſince, 

II. Mr. Paterſon's Schemes and Propoſals oc- 
calion'd a great Alarm among the (Money*d- Men, 
but we muſt do him the Juſtice to acknowledge, 
that, in ſome Particulars, Mr. H is gone 
far beyond him; particularly in ſome fallacious 
Calculations of the Public Debts, as will be ſhewn 
anon. ; 


III. 1 readily own, that it were to be wiſh'd, that 
the Aunuities Granted for a long Term of Tears, 
were repurchaſed, and made redeemable at Pleaſure; 
bat whether the fame be pratticable without vio- 

lating 


termin'd in the Negative by the Honourable 


C19) 
lating Parliamentary Faith 1s the Queſtion; and 
ſuch a Queſtion, as has, in a manner, -'been dęe- 


Houſe of Commons. To this purpoſe, We may 
take Notice, That on the 8th of, March 17 x5, . 
in a Committee of the whole Houle upon the 
Supply, Mr. Lechmere made a notable Speech, 
wherein, among other Things, he ſaid * © Thagx, - 
© in his Opinion the ill ſucceſs of the Loan 
(at 4 per Cent.) was occaſion'd by ſome Ke flecti- 
© ons on the Money'd Men and Stock-Fobbers, and 
© by certain Maxims lately advanc'd, That the 
© Parliament may exert their Authority in. Reducing 
© the Nu ional Debts; which could not but alarm 
© the Perſons concern'd in the publick Sccuri- 
© ties. That ſuch Maxims run counter to 
© what his Majeſty had recommended, in a 
particular manner, from the Throne, wviz.- 
© The ſtrict Obſervance of all Parliamentary Engage- 
ments, than which nothing could more contribute 
© to the ſupport of the Credit of the Nation: With 
© which Se of his Majeſty, the Commons 
© did entirely concur. That *twould be the 
© greateſt Ingratitude, as well as Injuſt ice, to 
© do the leaſt Wrong to thoſe Perſons, who had 
© ſupported the Government in the moſt preſſin 
© Exrgencies, and moſt perillous JunQures, — 
* who, on all occaſions, had ſbewun their Zcal 
© and Affection for the Proteſtant Succeſſion, 
© That he had nothing to ſay, as to ſuch pub- 
335 lick 
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* See Political State of Great-Britain, for March 1717, 
page 330, © ſeqþ 
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lick Funds and Securities, as Were redeemable b 

Parliament; But as to ANnxviTtits grante« 

© for Terms of Years, he would be poſitive, 
That they cannot be medled with without ſettin 

aſide Parliamentary Engagements, That thete 
Arnuities were not to be look'd upon as Debrs, 
but as a Sale of Annual Rents for a Valuable 
Conſideration, of which Contract the Parlia- 
ment had propoſed and made the Terms and 
Conditions; and fo the Renters were become 
Purchaſers, upon the Parliamentary Faith and Secu- 
rity. And that, beſides the Injujtice of breaking 
through a National Contract, thoſe Annuities 
could not be touch d without occaſioning great 
Confuſion, and endicſs Diſputes in private 
Families, by Reaſon that moft of the ſaid An- 
nuities had been ſettled for Portions, Foyntures, 
© and tFe like,” Hercupon, Mr. (Robert) Walpole, 
who was then at the Head of the Treaſury, 
declared, That it had rever been deſigned to uſe 
any Compulſion with relation to Annuities; That, 
indeed, an Alternative might be offer'd to the Pro- 
prietors, but that it ſhould be left to their Choice, 
either to accept, or refuſe it And as for ſuch Funds 
as were redeemable, that netbing ſhould be propoſed 
or done, that ſhould net entirely conſiſt with Juſtice, 
and publick Faith. 

A few Days after, (March 19th) Mr. Walpole 
communicated to the Commons a Scheme for 
paying off, or reducing the Intereſt of redeemable 
Furas, and for Oficring an Alternative to the 
Proprietors of Annuities : Which was generally 
approved, and an Act brought in accord- 
ingly, | 
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IV. By what was then very judiciouſly ohſer- 
ved by the preſent Chancellor of the Dutchy, it 
plainly appears, that Arnuities granted for abſo- 
lute Terms of Tears, are not, (2s Mr, H 
ſeems to infinuate) Mortgages redeemable on the 
Repayment of the principal Money, and that what- 
ever Gain the Grantees and their Aſſigrees have 
made, by their reſpective Purchaſes, they are not 
to account for it in Chancery; ſince the granting 
of thoſe Annuities was, in Effect, a Parliamentary 
Sale of annual Rents for a valuable Conſideration. To 
illuſtrate this by an Example, let us ſuppoſe, 
that the Perſons who purchaſed Annuities in the 
Year 1692, and ſuccceding Years, inſtead of lay- 
1ag out their Money towards the Support of the 
Government, had then bought Land at the cut- 
rent Price; *tis ccrtain, that they wovld have 
been greater Gainers by it, than by buying An- 
nuities. For the Value of Land, which, in thoſe 
hazardous Times, was at about 16 or 17 Years 
Purchaſe, is, by this Time, advanced to 23, or 
24; that is 3 or 4 Vears Purchaſe more than the 
* Annuities for the longeſt Term of Years are now 
fold at. By this Computation it is manifeſt, 
that if the Sum of 12, 559, $59 1. 135. 4 4. ori- 
ginally advanced for the Purchaſe of Annuities 
tor Terms of Years, had been laid out in the 
purchaſing of Lands, at- 17 Years Purchaſe, 
which may now, by a Medium, be valued at 
23 Years Purchaſe, the ſaid Lands would, by 
this Time, be worth about 19, ooo, oocl, that is 
near 5, 520, ooo l. above the original Purchaſe- 
Money, and above 2,09, ccol. more than the 
preſent Value of Annuities for abſolute Terms of 
Years. And thus, 4 hope, I have demonſtrated, 
n that 
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that whatever they have gain'd, who run all Ha- 
zards to ſupport an unſettled Government, they 
might yet have made 4 more advantageous Bargain, 
by laying out their Money in the abſolute Purchaſe of 
Land, which is never to be accounted for in 
Chancery. Nor can I agree with Mr. H 
tlat thoſe, who then managed for the Publick were 
far from being good Stewards in this Particular: 
Since, thro' the conſtant Endcavours of a cer- 
tain Party, to diſtreſs the Government, all other 
Means fail'd to maintain King William, of ever 
glorious Memory, on the Throne, to carry on 
a juſt and neceſſary War, and to ſecure to us 
the invaluable Bleſſing of a Proteſtant Succeſſor. 


V. I readily own, it was ill. judg'd, to incumber 
the Nation with any, Debt that was not made redeem- 
able: But J abſolutely deny, what Mr. H —— 
advences, That the longer the repairing this impru- 
dent Step is delay d, it will be the worſe for the Pub- 
lick. In order to prove his Poſition, Mr. H—— 
takes Notice of the paſt, preſent, and even centin- 
gent Price of Annuities; in caſe the National Inte- 
reſt be reduced to 41. per Cent. per Annum, before 
the ſaid Annuities are re-purchaſed by the Publick. 
But, in my Opinion, his Reaſoning 1s a palpable 
Fallacy, calculated, one would think, to raiſe 
Duſt, and ſcare the Nation out of their Wits, 
with the diſmal Proſpe& of a Debt, which in- 
creaſes only in Mr. H — 's Imagination, and 
by Means of his magnifying Opticks, The Truth 
of the Matter is this: Let the current Price of 
Annuities riſe or fall, the Publick never will be 
either the worſe, or the better for it: For what- 
ever private Perſons may either gain or Joſe, 
by the Sale or Purchaſe of Annuities, yet the Na- 
| RT | tion 
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tion will pay no more than 667,705 J. 8 4. 14 


per Annum, for 85, 86, 87, 88, or 89 Years to 
come, for the Annuities granted for 99 Years, 
and about 250,000l. per Ann. for other Annuities, 
which expire in about 24 or 25 Vears: And 
thoſe different Payments, when other redeem- 
able Funds are paid off, which (by the prudent 


Adminiſtration now on foot) may be done in 
_ leſs than 25 Years, will be no ſuch intolerable 
Burthen on our Poſterity, | 


VI. What Mr. H —— tells us in Relation 


to the Bank, and the Eaſt-India, and South Sex 


Companies, is known by all who have the leaft 


| Inſight into the Public Funds; but ſurely, what- 
ever Gains they make, who, in the moſt perillous 


Times, ſupported our happy Revolution-Sertlement, 
can never be grudged them, but by thoſe, who, 
in order to break the Banx, and thereby diſtreſs 


K. WirIIau's Affairs, ſet up the inſidious Project 


of a Laxp-Bank, 


VII. It cannot be deny'd, that many private 
Perſons, n and Natives, have, in a ſhort 
Time, acquired great Eſtates : But I look upon it 
as an invidious Rhetorical Flouriſh, what Mr. 
H—— adds, viz. That from ſmall Beginnings they 
have encreaſed to ſuch a Bulk of Wealth, as to out- 
top all the ancient Gentry of the Kingdom; and to vie 
even with the firſt of the Nobility, Whoever will 
take the Pains to look over the Liſts of the Per- 
ſons concern'd in the Publick Securities, will, Pm 
ſure, find among them the Names of many of 
the Ancient Gentry, and not a few of the Nobility : 
And I ſhall here advance what, I hope, I ſhall 
have another Opportunity, to demonſtrate, wiz. 

That 
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That the Diſtinction between a Landed and Money d 
Intereſt is altogether chimerical and groundleſs , and 
only made uſe of to lead by the Noſe ſome un- 
wary well-meaning Country Gentlemen. 

in the Third State Mr. H n tells us, That 
in extraordinary Expences ſor Sea Service, for which 
there is a Vote of Credit, and other Exceedings for 
the Year 1718, and the Debt of the Navy, will little 
fall ſhort of Two Millions; but that be has ſtated 
the Oda Money in ſuch Manner, as to make the entire 
Debt an even Sum. He adds, That he hai not made 
any Eſtimate of the Debts on the Nation, on Account 
of Half-Pay to Land and Sea-Oſſicers; and it is not 
eaſy to gueſs, how much the Nation muſt pay before 
they are entirely rid of this Incumbrance. That as to 
the Sea Half. Pay, he is entirely in the dark; but as 
to that of the Land-Officers, into which he has made 
ſome Enquiry, he has Reaſon to apprehend, that the 
Payments, till they are all provided for, will be equal 
in Value to a preſent Sum of 240, 000 |, excluſive of 
the preſent Tear Half-Pay already granted; and he 
ſhould be very glad to ſee the Publick diſcharged of 
this Incumbrance, by ſuch a Bounty, at once, as the 
Parliament ſhall think fit to give: And in caſe ſuch 
a Reſolution ſhould be thought proper, it would be very 
neceſſary to have an Account from the Board of Ge- 
neral Officers, how long the Officers reſpectively have 
ſerved, who are continued for this Year on the Eft a- 
bliſhment of Half- Pay; for it appears to him highly 
equitable, that there ſhould be a Diſtinction made be- 
eween thoſe, who have ſerved 10 or 15 Tears, and 
.. Fhoſe who, at the Time of their Reducement, had not, 
perhaps, ſerved ſo many Months, That he bas alſo 
in the aforegoing S Tal ES omitted the Demands of 
Foreign Princes, having no Light to guide him in any 
tolerable Gueſs about it. That there is great 18 
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of Conjeft ures, and widely different, in relation to thoſe 
Demands, and to theſe, which were hinted at in the 
Laſt Seſſion of Parliament, and the Death of the late 
Queen *Dowager may, perhaps, give ſome Colour or 
Pretence for an Addition. That all he ſhall ſay at 
preſent of theſe Sorts of Debts 1s, that the Amount, 
without them, is ſo amazingly great, 4s makes it ab- 
ſolutely neceſſary to admit of no Increaſe, but when 
the Right, on the moſt thorough Examination, ſhall 
appear to be indiſputably clear: And he #s perſwaded, 
that Compliments to Foreign Princes, on any Motives 
or Indure ments whatſoever, will not, in a caſe of this 
Nature, have the leaſt Influence on a Britiſh Senate, 
who, he hopes, will always be roo juſt to themſelves, 
and thoſe they repreſent, wantonly to throw away the 

Publick Treaſure. | 
That the Debts he has laſt mentioned may, perhaps, 
always remain Debts in Speculation ;, but that there 
1 4 Debt, which haz been pretty much of late talk'd 


of, which may become pratticably ſo, and for which 


the Nation muſt make Proviſion , he means the Debt 
of the Civil Liſt : And if, in Fact, it ſhould appear, 
that the Exceedings are ſuch, as cannot conveniently 
be cleared off by the Savings of future Tears, his 
Majeſty will have Reaſon to expect the ſame Expreſ- 
ſions of Duty from his People, as were made to the 
late Queen on the like Occaſion ;, for no doubt, on any 
ſuch Demand, it will be made clear and evident to 
the Parliament, that ſuch Exceedings have been oc- 
caſion'd by Money expended for the Honour of the 
King, and the true Intereſt of the Nation. 


OBSERVATIONS. 


I. Whether Mr. Hutcheſon has made a right 


Gueſs, as to the extraordinary Expences for the 
D Year 


— — 


— . Cs "= x I 
: 


— — — —— roms 


(26) 


Year 1718, no Man can determine, till the Ac- 
counts are laid before the Honourable Houſe of 
Commons: But this is moſt certain, that no 
Publick Money was cver laid out to better Pur- 
pole, or greater Advantage, than what has this 
Year been expended for Sea-Service in the Medi- 
terrane an: Since by the late great Succeſs of his 
Majeſty's Fleet, the Nation is rid of the dl ' 
ing Maritime Power of Spain; which, by the by, 
threatned more than the invading the Emperor's 
** in Itah, as will be ſhewn in its proper 
Place. 5 


II. Whatever Hints Mr. H — and others, 
will think proper to ſuggeit, to eaſe the Nation 
of the Burden of Halt-Pay, either to Land or 
Sea-Officers, ſhall, no doubt, be gratefully re- 
ceiv'd, and improv'd by his Majeſty's Miniſters, 
who ſeem to have nothing more at Heart, than 
to retrench all unneceflary Expences: And Mr. 
H ——— , and the other Members of the Ho- 
nourable Houſe of Commons, will ſhortly have 
the Satisfaction to ſee, by the Account of the 
late Proceedings of the Board of General Offi- 
cers, appointed by his Majeſty, to examine in- 
to the Half-Pay, that a conſiderable Reduction 
has been made upon that Head. | 


HI. The Debts mention'd in the other Para- 
graphs, being only in Speculation, and ſuch as nei- 
ther Mr. H ———— nor any Body elſe, has any 
Light to guide him in any tolerable Gueſs about them, 
it ſeems altogether ſuperfluous to ſay any thing 
about them: Unleſs it be with a Deſign to 
magnify the amazingly great Amount of Publick 
Debts. | \ 

| Mr. 
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Mr. Hutcheſon, in his Fourth State, proceeds 
to ſhew, how much of theſe Debts bas been contrated 
ſince the Utrecht Peace; as follows: 2 
L 8; te 


By an Act paſſed in the laſt 
Tear of the Queen's Reign, and 
by other Acts in the 1ſt and 3d 25,159,395 1 7 
Tears of K. George, for divers . 
Uſes therein mention'd. 

The Civil Liſt being now made 
good to bis Majeſty in all Events 
an eſfectual 700,000 | per An- 
num erm oo the Funds of the 
Bank (or ſo much thereof as ſhall 
be found neceſſary ) and thereby 
the Funds for the Payment of the 
Publick Debts are ſo much leſ- $2,400,000 © © 
fen'd, and the ſaid Allowance of | 
700,020 I, per Annum being | 
likely to continue the Eſtabliſh 
ment of the Civil Liſt in all! 
Times to come, it ts at the Rate 
of 20 Tears Purchaſe, equivalent 
t0 an additional Incumbrance on — 
the Nation of — — — — — } 7,56 1 

But, —4— That at his 112.1 8 : 
jeſtys Acceſſion to the Throne, 
the Annuities, or abſolute Terms 
at the then current Price were 
worth but 12,715,8331. 138. 4d, 
but in the be inning of Decem. 2442594225 2 | 

er 1717. were worth 16975058 
155. 5d. which though a great 
Benefit to the Proprietors of thoſe 
Funds ) increaſes the Incumbrance 


en the Publick, the Sum of 


— yy 


— — 


— 
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The Remark ( aids Mr. Hutcheſon ) from this 
State is very obvious, and it is a very melancholy Con- 
federation, that ſince the Utrecht Peace, the Publick 
Debts, inſtead o leſſening, have been conſiderably en- 
creaſed, notwithſtanding the high Land-Taxes which 
have been granted. And bu Majeſty, in his firſt 
Speech to his Parliament, takes Notice of the inſup- 
portable Load of the Publick Debts, and of the In- 
creaſe thereof, even in a Time of Peace. It may be 
ebſerved, that there mere particular Funds provided 
fer the Lottery 1714, but the Debts contratted ſince, . 
hate been all charged en the Old Funds, which had 
been bejore appropriated to other Purpoſes, I bave 
ever thought, that the raiſing the current Supplies of 
the Year, by impoſing new „ and mort gag ing 
the ſame for long Terms of Tears, to be a Practice 
very ruinous to the Public; but to create any new 


Debts without new Funds, and to charge the ſame 


on thoſe which were appropriated to the Payment of o- 
they Debts, is certainly much worſe ; for this ſeems 
to bear bard on the Publick Faith, and evidently tends 
ro make the Diſcharge of the Publick Debts altogether 
impracticable. | 


OBSERV ATIONS. 


I, This Fourth State is altogether made up of 
tne grofſeſt and moſt palpable Failacies that ever 
were impoſed upon human Underſtanding : W he- 
ther with Deſign to inflame Diſcontents, and 
raiſe Clamours in the enſuing Seſſion, 1 leave o- 
thers to gueſs. | ; 


II. To prove my Aſſertion, we may obſerve, 
that the Lottery in 1714, was to anſwer a Debt 
Qt 1,812, 100 J. contraRed' in the late Queen's 
5 P OW | Reign; 
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Reign; and, that the Debts provided for by ſe- 
veral Acts of King George, are as follows: 


J. 
I. By an Act of Primo ) 
Georgii, the Fund of the 
South-Sea Company is char- 
ged with a further Annual 
Sum of 49,321,1. 18s. 8d. 
to compleat their Yearly Pay- > 822,032 
ment the Sum of 6958, ooo l.; 
and their Capital to Ten 
Millions, wpon which the 
ſaid Company lent to the Pub- 
lick the further Sum of J 


II. By Two Af: of the iſt 
of King George, the Fund of 
the Bank i charged with the 
Annual Payment of 54,6001. 1,069, 000 
by Way of Annuities to the 
Subſcribers, for Raiſing the 
Sum of | J 


III. By the Act of the 3d.) 
of the King, for the Redemp- | 
tion of the Four Lotteries, 
which are turn d into Annu- 
ities, payable at the Bank, 
Proviſion ts made out of the 
Surplus of the Funds of the 
ſaid Lotteries, for the Pay- 
ment of ſeveral Deficiencies | 
to the Amount of 


> 1,456,262 


— 
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As to the firſt Article, if it was good Logick, 
among a certain Set of Men, in the Year 1711, 
That by ſettling the general Mortgage to pay the In- 
tereſt to the South-Sea Company, effefttual Proviſion 
was made for paying thoſe heauy Debts, which were 
grown an inſupportable Burthen to the Publick, with- 
out any further Charge to the People ? If the Queen 
return'd particular Thanks to the Commons 
for it? And if her Prime Miniſter was highly 
applauded for this ſignal Piece of Service? How 
can the compleating of that great Work, by 
making up the Capital of the ſaid Company, 
Ten Millions, as it was firſt intended, without 
any further Impoſition on the People, be call'd 
an Additional Debt ? | 
The ſame may, in ſome Meaſure, be ſaid of 
the other Two Articles; and with ſtronger Rea- 
ſon of the Third; ſince by that Act the Ice was 
broke towards Reducing the Intereſt of the 
Redeemable Funds : But waving that captions Way 
of Arguing, and allowing, that a Debt of above 
Three Millions has been incurr'd in the Three 
firſt Years of his Majeſty's Reign; who can ei- 
ther wonder at it, that conſiders the extraordi- 
nary Expences which the Government have indi- 
ſpenſibly been at, both at Homc and Abroad, 
or repine at it, but ſuch, as wiſh'd Succeſs both 
to the late Unnatural Rebellion, and to the intended 
Swediſh Invaſion ? 
The next Articles, whereby Mr. H —— makes 


the Sum of 120,000 l. per Annum, taken from the 
Funds of the Bank, to make the Civil Liſt an effe- 


dual 700,c00 l. per Annum, equivalent t an ad- 


ditienal Inc umbrance of 2,400,000 l. is an apparent 
Nuſion: Since Mr. H —-— himſclf owns, two 


Pages after, ( viz. p. 13.) That having no Account 
OE how 


a> eo is 


(31 
how that Matter ſtands, he cannot make any certain 
Compnt ation about it; and that the Neat Produce of 
the aforeſaid Duties may be found to exceed what be 
has ſtated them at, as much as may be ſufficient to 
anſwer the ſaid 120,000 l. per Annum, to the Ci 
vil Lift, or ſo much thereof as ſhall be wanted. 

As to the 4,259,225l. 0s. 1 d. Advance in the 
Value of Annuities-for Terms of Years in Decran» 
ber 1717, from their current Price at his Maje- 
ſty's Acceſſion to the Throne; which Mr. H—— 
charges as 2 New Debt or Incumbrance, | have al- 
ready demonſtrated the Fallacy of ſuch a Compu- 
tation; and fully made out, that let the Price 
of Annuities either riſe, or fall, the Publick is 
neither more nor leſs in Deb: upon that Ac« 
count. ; 

3 : E +5 

thus it a rs, that 
out of the — [T 1,813,620 3 8 

Which Mr. Hutcheſon rcc- 
kons to be the Increaſe of 
the National Debt, ſince the 
Utrecht Peace, we muſt de- 

For the Lottery in the 
laſt Year of Q. — 4 5 7 1,812,100 © © 

Iltuſory Debt, for making 
good the Civil Loſt 


Chimerical Incumbrance on 


2,400, 00 © © 


Account of the Advance in 4,259,221 © 1 


the Value of Annuities, . 

Which reduces the Debt 

incurr'd ſince his Majefty's BE 
happy Acceſſion to the 313472295 1 7 
Throne to 
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The main Obſervation upon the Fourth State is 
very obvious, and it is a very melancholy Con- 
ſideration, that a Perſon ot Mr. H—— s Abi- 
lities, ſhould be guilty of ſuch an amazingly great 
Miſtake. - ht 

In his Fifth State, Mr. Hutcheſon lays down the 
groſs and neat Produce for one Tear, of the ſeveral 
Duties appropriated for the Payment of the Publick 
Funds, taken from a Medium of the Produce of thoſe 
Duties for ſeveral Tears; And the Sixth State, con- 
tains the Yearly Income which may be depended on to- 
wards the Payment of the Intereſt, and ſinking of the 
Principal of the ſaid Publick Debts. | 

After the Fifth and Sixth States, Mr. Hutcheſon 
adds, That by the Surplus of the Funds for the Two 
Lotteries 1713, and 174, that Debt will be cleared 
F before the Expiration of the 32 Tears for which 
they were granted, and it is therefore to be hoped, that 
if ever they ſhall be turned into Annuities redeemable 
at Pleaſure, it will not be in order to make the Debts 
perpetual, and to apply this Surplus ta help out other 
Deficiencies : But, on the contrary, that Proviſion 
will rather be made to clear off all the other Debts, 
within the Time, which theſe may be paid off by their 
own particular Funds. That there was indeed an Ex- 
peftation of this Kind given at the firſt opening of the 
Scheme for the Redemption of the Publick Funds, 
and that by the ſinking Fund then projected, the 
whole Debt would be cleared off in about 30 Tears; 
but that Part of the ſinking Fund, which was hoped. 
for from the Re-purchaſe of the abſolute Terms, was 
ſoon after defeated ;, and all that the Reducement of 
the Intereſt of the other Debts, and the turning of 
the Four Lotteries, 1711 and 1712, inte perpetual, 
amounted to, was only to ſupply the Deficiencies of the 


Funds, which the Faith of Parliament ſtood engaged 
An- 


1 — 
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ahnually to provide for, and to make room fer the In- 
graſtment of ether Debts, which were before without 
any certain Proviſion. That it nom appears evidently, 
from the aforegoing Calculations, that the great ſink- 
ing Fund, with which we were ſo charm'd for a 
while, is vaniſh'd into Smoak, and that we run ſome 
Riſque of a great Deficiency even in the Annual Pay- 


ments. And at beſt, that there will be no ſinking 


Fund, or & Sum ſo :nconſiderable, that it is next to 
nothing, to anſwer the great Purpoſe of clearing off 
the whole National Debt. That our Condition, with 
Relation to the Four Lotteries, is changed for the 
worſe , for that Debt, amounting to 8,875,936 |. 98. 
6 d. on the foot it ſtood before, muſt have been paid 
off in 25 or 26 Tears Time; but now it ts made per- 
petual, without any effettual Proviſion for the Payment 
of the principal Money at any Time. 

That when he conſiders this Matter, he is tempted 
to think, that neither the Father, nor the Grandfather 
of the aforeſaid Scheme, had principally in View the 
clearing off the National Debt. That to get rid of 
ſome preſent Preſſures, and to diſpoſe the Parliament 
te the granting of ſuch great Taxes as were thoug he 
neceſſary for the Support of the Government, was 4 
preſent and a great Conveniency : But ſurely, this 
might have been obtained without the Amuſement of 4 
pleaſing Dream, and which, in a ſhort Time, muſt 
appear to have been intirely vain. That the Nation, in- 
deed, ſhould have been plainly inſorm'd (and ſo they 
muſt at laſt) that they muſt groan for ever under the 
preſent heavy Load of Debt, aud the Taxes, which 
are the Conſequences thereof, without ſubmitting. for 
a Time, to ſome further Impoſitions : And can there 
be any Thing more equitable and reaſonable, than that 
the Funds, according to Parliamentary Faitb, ſhould. 


be made good to that Tearly Value for which they 
| by . Were 
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were originaily given? That by this, indeed, and the 
Reduce ment of Intereſt, inſtead of an imaginary, there 
might have been a real and ſubſtaptial ſinking Fund 
towards the Payment of the National Debt, and by 
this, a juſt and ſuitable Return had been made to the 
Proprietors of the Funds, who concurr'd in the Re- 
duce ment of Intereſt from 6 to 5 |, per Cent. and 
they might thereby alſo have been encouraged to con- 
cur in 4 further Reduction of Intereſt from 5 to 41. 
That this had been a greater Service to the Nation, 
than any which has been perform d in the Courſe of 
many Tears. That it is a frivolous Objection to ſay, 
that the Nation will not bear with any new Taxes, 
when we ſee them bear with Three and Four Shillings 
in the Pound, in Time of Peace, and cheerfully make 
good the Deficiences of theſe great Taxes for the cur- 
rent Service of the Tear, and readily give ſuch great 
Sums and Votes of Credit, & are thought neceſſary for 
the Peace of Europe. Can it then be doubted, that 
ſuch a Parliament would reſuſe to give, and ſuch 
a People refuſe to bear new Taxes, for a Service of 
he laſt Importance to the Nation, Viz. the Payment 
of our Publick Devts, eſpecially if this be the beſt, 
perhaps, the only Expedient, to get rid, in ſome rea- 
frnable Time, of the Taxes we already pay? That 
he will readily agree, that it might go pretty hardly 
aown with the People to pay new Taxes towards the 
Diſcharge of the Publick Debts, and alſo ſor the 
obtaining a GENERAL PEACE, in Europe at the 
Jame Time ; but he hopes, the Negociations and En- 
acavours of this Year for à general Peace, will prove 
fo ſucceſsful, as to need no juture Supplies from the 
Aatioa for that Purpoſe. 

| That it is evident, ſrom the preceding St.te, that 
near one Moie ty of the Duties therein mentioned, a- 
riſe from the Cuſtoms; and it # too mell * 
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chat the BaLaxcn or TRADE has been, for ſome 
Time paſt, conſiderably ag ain#t u; that our Silver 
Coin i grown very ſcarce ; and that it is impoſſible 
our Gold can ſtay at Home, till an ad vantage cus Turn 
i given to our Trade. And under theſe unhar py 
Circumſtances, and that of our Publick Debts, the 


. Nation, be thinks, can never be juſtify d to run into 


any new Expence, for a Reaſon of leſs Importance, 
than that of an immediate Preſervation of the Re- 
ligion and the Liberties thereof. 


OBSERVATIONS. 


I. Mr. Hutcheſon'sComputations and Reaſonings there» 
upon, being, in ſeveral Particulars, conjetural, 
by Reaſon (as he tells us himſelf, p 13.) he had 
no diſtinft Account of theſe Matters; I ſhall ſay 
nothing to them: And the rather, becauſe [ 
am inform'd, that an ingenious Gentleman, em- 
ploy'd in his Majeſty's Revenue, is writing, ex 
Profeſſo, a particular Anſwer to this Part of 
Mr. — Treatiſe. | 


II. However, I cannot ſorbear taking Notice, 
by the by, of a precarious Suppoſition, which he 
laments as 4 ſad Truth, viz, | hat the Balance of 
Trade has, for ſome Time paſt, been conſiderably a- 
gainſt us, and which, in the Opinion of all im— 
partial eminent Traders, is altogether falle and 
groundleſs. 


III. Nor can I let paſs unobſerv'd the ſide · wind 
Reflection on the prelent Adminiſtration, as if, in 
our unhappy Circumſtances, the Nation can never be 
juſtify'd to run into any new Expence, for a Reaſon of 
leſs Importance, than that of an immediate Preſerva- 
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tion of the Religion and Liberties thereof This 
ſeems to have been intended to raiſe a Clamouy, 
upon Account of the extraordinary Expence for 
ſending a Fleet into the Mediterrane an, in calc 
that Expedition had proved unſucceſsful; but 
Providence has, at once, blaſted the tow'ring 
Projects of the Diſturbers of the Repoſe of Chri- 
ſtendom, Abroad, and the Hopes of a diſcontented 
Party at Home; And as his Majeſty made this 
Step, out of the ſtirift Regard he bears to Treaties, 
by which his Majeſty was oblig'd to preſerve the Peace 
and Neutrality of Italy, fo, I'm ſure, no true Engliſh 
Man will grudge an Expence, whereby a ſeaſonable 
Check has been given to the Maritime Power of 
Spain, Which, all of ſudden, was grown formi- 
dable, and might have rendred our Trade very 
precarious. Beſides, Time will ſhew, that Car- 
dinal Alberoni had further Deſigns, than upon 
the Emperor's, or King of Sicily's Dominions in 
Italy; and that Great-Britain had a particular 
Reaton to be before-hand with the Spaniards. 


IV. What Mr. Hutcheſon hints about our Coin, 
ſhall be ſpoken to in another Place, 


After the Seventh State, Mr. Hutcheſon tclls us, 
(p. 18.) he thinks he has good Reaſon to repeat what 
he has frequently aſſerted That if all the Miſmanage- 
ments from the Revolution to this Day were amaſſed 
together, they would not be ſound ſo miſchievous to the 
Puolick, as this ſingle Practice of Selling and Mort- 
garing the Nation by Piece-meal to Perpetuity, and 
for long Terms of Tears, which hath involv'd us in 
Difficulties, rem which it is now apparent we 
cannot eafily extricate ourſelves, But, are we ( ſays 
he} till ro go on in the ſame unhappy Tract, and like 
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3 
People in Deſpair, lay aſide al Thoughts of mending 
— it becomes at laſt 3 beyond 
the Poſſibility of Redreſs? Are we only from Time to 


' Time to provide for the preſent preſſing Inconveniencies, 


and to ſhift off the Evil Day to a greater Diſtance ? 


* But bow well ſoe ver ſuch a Conduct may anſwer, 4s it 


hath hitherto done, the Views and Advantazes of par- 
ticular Perſons, it muſt, at laſt, end fatally to the 

Publick. | | | 
He adds, That in a Treatiſe by him publiſh'd 
the 14th of May, 1717. he has endeavour'd to 
perſwade to the ſpeedieſt Diſcharge of the Publick 
Debts ;, and he here inſects the Argument he con- 
cluded with for that Purpoſe. | * But that which 
© I take to be of the greateſt Moment and Im- 
* portance, is, That the Nation being thus diſ- 
incumbercd, would be in a State of real Sa fety 
and Security: We ſhould then be in a Con- 
dition to carry on a War as expenſive as either 
of the Two laſt, and to detray the Charge 
thereof within the Year: And what Nation 
would think of attempting ſo formidable a. 
People? Our Alliances would be really valu- 
able to, and courted by all our Neighbours, 
and our Enmity would be equally dreaded by 
them; and we might then, with Truth, be 
ſaid to hold the Balance of Power in Europe; 
and I may add, That the quick Diſcharge of 
lo prodigious a Debt, would ſtrike Terror 
into the Nations round about us, and raiſe 
© in them (and juſtly too) very great Ideas 
© both cf our Power and Wildom”, Then as 
proper to this Subject, Mr. Hutcheſon inſerts 
Part of his Letter to his Majeſty, dated the 
14th of January, 1714. The State of the Na- 
tio, with relation to the Publick Debts and 
| "TOW . : Funds, 
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(33) 
© Funds, is a Subject of great Importance. to 
© your Majeſty, and your People, and in the 
© very firſt Rank of Things which claim a'Share 
© in your Royal Thoughts. | | 

© From the Revolution to this Time, the Pub- 
© lick Debt has been continually encreaſing, and 
now amounts to upwards of Forty five Mil- 
* lions; and the Funds appropriated for the 
© Payment of the ſame, do little, if any thing 
© exceed the yearly Intereſt z and thereby there 
is a Neceſſity, even in a Time of Peace, of 
© providing yearly for the Fleet, Guards and 
© Garriſons, by a Tax on Land and Malt; the 
Revenue formerly applicable to thoſe Pur- 
© poles being in Mortgage for the aforeſaid 
Debt. : , — 

Had the Nation at firſt raiſed within the 
© Year thoſe Sun's which they afterwards did, 
the Expcnce of the 1 wo laſt Wars had been 
© Annually diſcharged ; no Debt had been ever 
« contracted, all the grievous new Impoſitions 
© might now have cezſed, nor h»d there been 
© any turther Need, either of Land or Malt- 
© Tax, the Kevenue only exiſting at the Re- 
© volution, being fully ſuſficient tor all the Ser- 
* vices of the Government in a Time of Peace. 

© Thele and many other had becn the happy 
© Efteas of ſuch a Management; and no leſs 
© fatal has the contrary Conduct been, for we 
run in Debt to ſubſiſt in Time of Peace, and 
© by any future War, muſt become intircly 
© Bankrvpt; and to prevent this, ſcems abſo— 
© lntely neccſlary to raiſe for the future within 
* the Year, the Supplies which are wanted in it, 
© and to repair, with all poſſible Diſpatch, the 
F Misfortuncs, which arc brought upon vs, 15 
the 


„ 

© the unhappy Expedient of Mortgaging, which 

© has been ſo much reſorted to for the laſt 25 
6 Years. | | 

Mr. Hutcheſon being apprehenſive, that other 

| Gentlemen of the Houſe of Commons might not 
approve of that Scheme ſo well as he did, he 
thereupon reſolves to propoſe another, and leave | 
it to their ſerious Conſideration ; but by Way T 
of Introduction thereto, he inſerts here the 
Concluſion of his Propoſal for the Payment of | 
the Publick Debts incloſcd to his Majeſty, with 
his aforeſaid Letter; but this Repetition being 
both tedious, and altogether ſuperfluous, I ſhall 
procced to his other Remarks, which are as fol- 
lows : 


That as to thoſe, if any ſuch there are, who in- 
tend to aft, as if they were only Tenants for Life 
of their Poſſeſſions in Great-Britain , and mhoſe 
Motto i, Me mortuo mundus miſceatur in- 
cendio, and who are intirely careleſs of their own, 
and the Poſterity of the Nation, he has no Hopes, 
that any thing which he can ſay will have the leaſt 
Influence on them; but as to the vaſt Majority, for 
ſueh he hopes there s , who have not yet diveſied 
themſelves of humane Nature, and act ty Principles, 
worthy of Alen and Chriſtians, who feel the Tearning 
of a Parent's Bowels, and deſire that their lateſt 
Poſterity may ſhare in the Proſperity of their Coun- 
try, and that Children yet unborn may bleſs their 
Memories; they, he ts perſwaded, will either con- 
cur in his, or in ſome better Expedient , fer the 
Redemption of the Nation out of its preſent Thral- 
dom. That tho* they may not be willing to go all the 
Lengths he could wijh, jor a ſpeedy Riddancs of the 
Publick Debt; ;, yet he is perſwated, they will never 
| think 
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think it too high a Price, to ge u far for this 
great Service, 4s has been already gone only for the 


carrying on of a War for 2 Tears Time : And much 


leſs will they grudge the doing of it, if it ſhall ap- 
pear, that in Virtue of Parliamentary Faith they are 
oblig d thereto; and for this he is willing, at pre- 
ſent, to compound, 

That this leads him to mention his Propoſal, viz. 
To grant a New Tax, ſufficient to make good the 
Yearly Sums for which the preſent Funds were origi- 
nally given, and alſo to anſwer the Payment of the 
Principal and Intereſt of ſuch new Debts as have been 
ingrafred on the Funds ſince his Majeſty's Acceſſion 
to the Throne, and which were before appropriated 
to the Payment of ather Debts; and let this be ad- 
ded to the aforeſaid ſinking Fund by Reduttion of 
Intereſt, And as a Preliminary abſolutely neceſſary 
to this Work, let there be a Price firſt fix'd and 


r! for the aforeſaid re · purchaſable Funds, that 
t 


Time may be ſeen when the entire National 
Debt and Incumbrance will be clear d off: And then 
the Revenues of the Crown, which exiſted before the 
Revolution, would be diſencumbred, and would be 
again, as they formerly were, ſufficient to ſupport the 
Government in Times of Peace, without the Burden 
either of a Land or Malt-Tax ; and then all the new 
Duties ſince the Revoluti n might entirely ceaſe, 
to the great Encouragement of our Trade, and to the 
Eaſe 7 the Nation in general. 

That, beſides, it deſerves Conſideration, that the 
Addition of ſuch a new Fund will be the beſt, if not 
the only Argument, to convince the Money d Men, 
that the Payment of their Debts is really intended in 
ſome reaſonable Time; and this, probably, will be the 
moſt ponerſul Motive to prevail with them cheer- 
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uly to concur in the further propoſed Reduttion of 
rn Saver of tbe F.. + 5 vb hon 
| That it will be found, that 4.yearly Fund of oo, 
e001, (which is 157,676 l. per Annum, ſhort of 
what was given for carrying on the laſt Var, anly in 
the Tears 1711, and 1712) had been ſufficient, in 
32 Tears, to have. paid off. all the Debts and Incum- 
brances of the Publick (amounting to near 46 Mili- 
ont) at the Death of the late Queen, without any Ro- 
duction of Intereſt, But it will require 4 finking 


Fund of One Million per Annum, to diſcharge the 


preſent Debt and Incumbrance, ſtating it at 56 Mil- 
lions, in 30 Tears Time, on a Reduction of Intereſt to 
4 1. per Cent, per Annum, the that yearly Fund in 
the ſame Time, _— Intereſt at 6|. per Cent. 
per Annum, would b Feen to diſtharge 4 Debt 
of near 80 Millions : And the longer we go on to 
increaſe our Debt, the Difficulties of diſcharging it 
will multiply upon us. K 
That it will alſo appear upon Tryal, that to make 
good the Deficiencies of the annual Sums for which 
the Funds were originally given, and to provide for 
the Intereſt and Diſcharge of the Principal in 32 
Tears Time, of the Debts which have been ingraſt ed 
en the old Funds, and to make good the 120, ooo I. 
per Annum, taken from them for Civil Liſt, it will 
require above 600,000 l. per Annum. And there- 
fore he is of Opinion, that a new Fund of that Value 
ought to be provided, purſuant to Parliamentary Faith, 
and in Juſtice to thoſe Debts, for which all the Fund: 
ſtood a . at the Death of the late Queen. 
And bres it may alſo be oonſider d, that the 
Debts mentioned in the Third State, amounting to 
above 2,500,000], are as yet without any certain 
Proviſion ; and that by an expreſs Clauſe in an Act of 
the 3d of the King, for * of the 4 Lotteries in- 
to 
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Terms of Years, is, no doubt, miſchie vous to the Pub- 
tick: But, it there were no other Means to 


7429 


10: ihminities, the Door 4s ſhat upainſt ny new Ingrafi- 


ment on the old Funds, and the Surplia of the Lotte« 


vier 1713 and 173 43 (near 46,000 1. per Annum ) 
1 applicable only to to the (Mking of thoſe particulur 
Debt. But were theſe Conſiderations, which to him 
appear of great Weight, intirely out of the Caſe, the 


abſolute Neceſſity of ſuch an additional Proviſion , 


ſhould ſuperſede the Need of any other Argument ; 


eſpecially, when me find that not long ſince above 


570:0]. per Annum, more was given or a Service, 


in his Opinion, of infinitely leſs Import ance to this Na- 


tion. 


That the ſink ing Fund be comtends for, is One 


Million per Annum: And that ſo much thereof as 
. Cannot raid by a further Reduction of Intereſt, 
inc; be provided fer by a New Tax, which will not 


exceed, and perhaps, may fall pretty much under the 


#/vreſaid Sum of 600,700 1. per Annum. 


OBSERVATIONS. 


I. Mr, F is ſo fond of his own Thoughts 


and Prefect, that leſt the Readers ſhould not 
give due Attention to them, he is pleaſed to re- 
© them over and over; and fo, by re-print- 


ing what he had printed before, in ſeveral Trea- 
—.— he ſwells this laſt into a conſidera 


Il. The Practiſe of Selling um Aorttaging the 
Nation by Piece meal to Perpet uity, 2 long 


ſupport the Revolution Settlement, when all poſ- 
fible Endeavours were uſed by the Diſaffected 
to overturn it, they, who in thoſe difficult 

Times, 


Er 


(43) 
Times, had the Adminiſtration of Affairs, in- 
ſtead of being charged with Miſmanagement, 
rather merit the higheſt Commendations both 
from the preſent Age and Poſtetity ; fince tis 
to them we owe the Blefling ot a Proteſi ant Sug« 
ceſſion. : 


III. They who, in the moſt difficult Times, 
ſupported the Government by Sale of Annuities 
for long Terms of Years, deſerve the leſs Blame, 
if we conſider that they did it at the Expence of 
the Government itſelf: For the Cuftoms, and 
ſome other Branches of the Crown Revenue were 


_ appropriated for the Payment of the ſaid Annu- 
ities, and other [acumbrances ; Inſomuch, that 


whereas the late King James's Revenue amounted 
to above Two Millions, the Crown has now no 
more than 7cooool certain for the Civil Liſt, which * 
renders the Sovereign more dependent, than be- 
fore, on Parliaments, and ſecures our Liberties 
and Properties againſt Incroachments from an 
ambitious Prince. 


IV. On the other hand, I leave it to any im- 
partial Man to determine, whether, conſidering 
the great Variety of Taxes, which now lye on 
the People, and the great Burden of 4, 3, or 2 
Shillings in the Pound, which the Country Gen- 
tlemen have born for ſo many Years: ls it not 
better to continue the Funds already fettled, 
until the Debts charged upon them be paid off, 
than to have Recourſe to a New Tax ? Or, 
which is almoſt the ſame, whether a New Tax, 
in our preſent Circumftances, would not be 
more miſchievous to the Publick, than the con- 
tinuing the preſent * and charging —_ 
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tis no Wonder, no more Progreſs is made. in 


(449 12 
with ſuch incident Debts as are yet un provided 
for . - i , 4 OT . a k 4 


V. Tho' the Nation be not yet diſencumbred, 
yet, I hope, it is in 4 State of real Safety and Se- 
curity: This I am ſure of, that our Alliance: 
were never more courted by our Neighbours, than 
they have been ſince his Majeſty's happy Acceſ- 
ſion to the Throne; neither were our Alhances 
ever more valuable, nor did our Naval Forces 
ever ſtrike more Terror among the Spaniards, 
than Sir George Byng has lately done, This muſt 
certainly raiſe great Ideas both of our Power and 
Wiſdom in the Nations round about us; and yet 
all this has been done without clearing the whole 


National Debt. 


VI. I ſuppoſe Mr. H-—— had very good Rea- 
fons for writing a Letter to his Majeſty about the 
Publick Debts and Funds, ſoon after his Majeſty's 
Acceſſion to the Throne: But what Motive 
promptcd him to publiſh Part of it, both in this 
laft, and in a former Treatiſe, I cannot imagine. 
I am ſure his Majeſty knew full well, long be- 
fore, he came over, That the Publick Debt amounted 
to upwards of 45 Millions. And I am ſure his 
Majeſty needed not to be told, That had the Na- 
riop, at firſt, rais d within the Tear the Supplies that 
were, wanted in it, the Expence of the laſt two Wars 
had been annually diſcharged: This is a Truth as 


plain as two and two makes four: But the Inuendo 


couch'd under the Reflection on the former Ma- 
nagement, Was, it ſeems, more dark and intri- 
cate; for Mr. H has yet had no Share 
in the Adminiſtration of Affairs; and therefore 
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py Expedient of Mortgaging. 


VII. I know no ſuch Men as have fo little Re- | 


gard either for their own or the Nation's Poſte- 
rity, as to deſerve this Motto, Me mortuo mun- 
dus miſceatur incendio; there are thoſe, indeed, 
and, I hope, a vaſt Majority, who are not under 
ſuch terrible Apprehenſions, as Mr. H ſug- 
geſts; who, inſtead of believing the Nation to be 
In a State of Tur arpon, are ſenſible, that it is 
in a moſt flouriſhing, ſecure, and glorious Condi- 
tion; who do not doubt, but with the Bleſſing of 
Gop, upon his Majefly's wiſe Counſels, our 
lateſt Poſterity, will ſhare in our preſent Pro- 
ſperity; who, by the prudent Management now 
on foot, hope to ſee the Two Thirds of Pub- 
lick Debcs entirely diſcharg'd in 18 or 20 Years 
and who, as to the remaining Part, think they 
may ſay, as Men, MaNEAT RA Cura Nevorss 5 


and, as Chriſtians, ſufficient to each Day is, the Evil | 


thereof. 


VIII. After many melancholy Reflections, Mr. 
H— mentions his Propoſal, viz. to grant 
a New Tax to be added to the ſinking Fund by 
Reduction of Intereſt. What this New Tax is to 
be, he has thought fit to reſerve in petto; but 
to let you know, Sir, that Affairs of this Nature 
employ my Thoughts as well as Mr. H' s, 
I ſhall' here freely inſert the following Project, 
which about 16 Months ago 1 communicated 
to ſome Gentlemen of the Houſe of .Com- 
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PROPOSITION. 


To Raiſe M O VE T for the Uſe of the 
Pablick. © 


H E Duties on Soap, Candles, Coals, Malt- 
| © Liquors, &c. fall ſo heavy on the La- 
© bourers, Manufacturers; and Mechanicks, who 

make up, at leaſt, two Thirds of the People, 

© and are the main Source and Support of the 

« Wealth and Strength of Great-Britain, that 

© when Ways and Means come under Confidera- 

© tion, a tender Regard muſt be had to ſo uſe- 

(ful a Part of the Nation, and Care taken, 
rather to leſſen, than increaſe their Bur- 

© dens. 7 | it'd? 

On the other hand, there ſeeming to be 
© an abſolute Neceſſity at this Time, to find 
© out New Funds, in order to prolecate the 
© commendable Deſign of Reducing the Publick 
* Debts, and to provide both for ſuch other Debts, . 
© as are yet unprovided, and for the Annual 
extraordinary Expence, it appears adviſeable 
to lay ſuch New Impoſitions, as may rather af- 
* * fe@ the Rich, than the Poor, rather the Mo- 

© ney'd than the Landed- Men. 2 4 

© Moreover, *'tis Matter of Prudence in the 
* Choige of Projects and Schemes for the Ser- 

vice 
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. © vice of the Publick, to pitch upon ſuch as 
© will not only raiſe Money for preſent Exigen- 
© cies, but may likewiſe ſerve to correct or cure 
© Diſtempers in the State. 


With theſe ſeveral Views, it is humbly 
* propoſed, to lay, 


1. A Duty of Three Shillings on every Thou- 
* ſand of Bricks, and a proportionable Tax on 
Tiles, (the two moſt neceflary Materials for 
' Nr which, by a modeſt Computation, 
10, oco J. will yield 40,0001. per Annum. 


© Il. A Duty of Six Pence on every Ounce of 
* Wrought Plate, which will yield, at leaft, 


« per , 


© Theſe Two Impoſicions will anſwer all the 
* deſirable Ends, above-ſpecified. 


© Firſt, They will make up a Fund of 50,000 . 
© per Amnum, Whereby the Government may 
* raiſe 1, 250, ooo J. b granting Annuities at 
© 41. per Cent. for 20 Years; after which the 
© faid Fund to be redeemable by Parliament. 


© Serondly, Theſe Taxes will affect only Rich 


© and Money'd Men. 


© Thirdly, The Duty on Brieks and Tiles, may 
© give a ſeaſonable Check to the wanton and 
extravagant Humour of Building, particu- 
© larly about this Metropolis, whereby the Head 
© is like to gro too big for the Body. 


Fourthly, 
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. © Fourthly, The Duty on Wrought Plate will 
© effectually prevent the wicked Praiſe of 
© melting down the Silver Species, which, un- 
© doubtedly, is one of the chief Cauſes of the 
© preſent Scarcity of it. 


— 

* Fiſthly, and Laſtly, The Charge of the Col. 

© lefion of theſe New Duties will be inconfi- 

© derable, for the firſt may be managed by the 

© Officers of the Exciſe, and the other by thoſe 

© employ'd at Gwld-Hall in marking Wrought 
Plate. | * N 
May the 18th, 1717. 


To proceed, after, his Eighth State, Mr. Hut- 
che ſon conſiders the Qbjetions, which be foreſees may 
be made againſt his Propoſal, viz, 


Firſt, That a Reduction of the Intereſt, even of the 
Redeemable Publick Debts te 4 l. per Cent. per 
Annum, cannot be effected without a Concurrence of 
the Proprietors of thoſe Debts 5 for that, excluſive of 
them, there cannot be Numbers found in the whole 
Kingdom ſufficient to ſubſcribe for ſo great 4 Sum, 
which ts near, if not above treble. the Value of all 
the current Caſh in the Nation, That this Work is the 
more difficult, becauſe the far greater Part of this 
Debt is due, in large Sums, to the Bank, the Eaſt- 
India, and South-Sea Companies, and to the Pro- 
prietors of the Bank: Annuities, which have been 
lately made a Money-Corporation : And that it is 
evident, that the laſt Reduction from 6 to 5 l. per 
Gent. was made by the Conſent of the Proprietors. 
of the Funds, and, as ſome Gentlemen think, could 
not have been other wiſe done: That, admitting this 
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Ohjection in its full Force, he thinks, there is good 
Reaſon to hope, that the Proprietors of the Funds will 
as readily concur in a ſecond, as they did in the firſt 
Reduction; eſpecially if the Parliament ſhall give that 
| Encouragement towards it, which the Proprietors of the 
Funds may juſtly expect. That he cannot expreſs his 
Thoughts more fully in this Particular, than he has 
done in his Remarks relating to the Publick Debts, 
printed in April, 1717, and to which he refers the- 
Reader. But, that if the Proprietors of the Funde 
ſhould nit think fit to give their Concurrence to fuch 
a Reduftion, be is far from thinking, that it cannot 
otherwiſe be dane; God forbid, atlis he, that the 
Kingdom of Great-Britain were in ſuch a State of 
Slavery to Corporations of their own creating, how con- 
fiderable they either are, or may be thought ts be + For 
if the Conditions of Redemption are intirely impracti- 
cable, what the Nation intended only as a Mortgage, 
in, in Reality, an abſolute Sale. Something like this 
Doctrine was hinted at in the Houſe of Commons, 
when. the former Reduction was under Conſideration ; 
but to the Honour of the Parliament it was then ex- 
ploded, and, I hope, nothing like it will be ever men- 
tion d again: That if it ſhould, then an expia- 
natory Law will be made, to prevent al! ſutare Doubts 
in relation to this Matter, and the forced Conſtrutions 
of thoſe, who, for their own private Gain, deſire to 
continue their Country in a State of Bondage. 
That it is true, th: Bank ant South-Sca Company 
conſented to the ſor mer Reduction of tre Iatereſt of 
their Debts; but it is as true, that the Proprietors of 
the 4 Lotteries aud Bankers Debt ( amounting 19 
9,559,1631. 88. 4d.) ſubſcribed their Deb:s for An- 
nuities at 5 l. per Cent. per Annum, without any 
re vi ous Aꝛree ment made with them for that Purpoſe : 


And if they had not done ſo, their Money had been 
G paid 
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paid in, and they knew not how to diſpoſe of it to beta 
ter Advantage. That it was not, indeed, ſo 
eaſy to have done this with the Bank or South- 
Sea Company, becauſe the Debts to them were entire 
great Sums, and not ſeparately due to the ſeveral 
Proprietors, which was the Caſc of the Four Lot- 
teries and the Banker's Debt; and for this very Rea- 
fon he gave his Negative to the Erecting this New 
Mone y Cor poratien; and propos d alſo in Parliament, 
That the Trade ſhould be continu d to the South-Sea 
Company, as a Corporation, but that Tallies and Orders 
ſhould be granted to the individual Proprietors for the 
Sums reſpettively due to em; by which, on all ſuture 
Occaſions, the Redemption of this Debt had been made 
more eaſy to the Publick. That he had always thought, 
and does ſtill think, that this ſhould have been done 
when that Company was firſt erefted ;, and at that Time 
this would have ple as d the Creditors, in general, better 
than what was dene and in all Reſpects had been more 
convenient for the Publick. That ke has heard much 
Talk of a Deſign of a ſhort Aft of Parliament bf ten 
Lines, for reducirg the Intereſt of all the Publick 
Debts, at once, to 41. per Cent. per Annum, and 
afterwards to tax tem in Proportion to the Land, and 
thereby put the Preprietors of the Funds on an equal 
foot with other Subjeits, reducing the National Intere 
at the ſame Time, to the ſame Intereſt, That he ſhall 
leave the Defence of this Project to thoſe, mho are 
ſaid to have enter tain d Thoughts of it ;, but he ts very 
free to declare his onn Opinion, that nothing can jus 
ſtify ſuch a Violence as this, but that which will e- 
qu] juſtiſy any other Violence, viz, The abſolute Im- 
poſſibility of p:eſerving the Nation by any other Expe- 
dient from inevitable Ruin, which he hopes, is not yet 
our Caſe : But he thinks, the Parliament may, with- 
out any Viclence, or Breach of Faith, put all * Re- 
4 
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: Sable Debts in the moſt eaſy Way of Payment for 


the Publick, ſo as the particular Creditors may be left 
at Liberty, either to reduce their Intereſt, or accept 
the Payment of their Principal Money; that it ts high» 
Iy juſt, that the Bank, Eaſt India and South-Sea 
Companies ſhould enjoy, as Corporations, the Profits 
ariſing from the Bank and Trade; but why the Debt 
due from the Publick to thoſe Body: Politicks, and to 
the New Corporation of Bank- Annuitics, may not be 
apportion'd to the individual Proprietors, if this ſhould 
be a Conveniency to the Nation, be is at a Loſs to gueſs: 
That if there be a Wrong therein, which he does not at 
preſent ſee, he ſhall as heartily oppoſe it, as any of 
thoſe concern'd in the Funds; But hz is perſwaded, 
that the ſaid Corporations will never enter into 
any Combination to diſtreſs the Publick, and to put 
the Parliament under the Neceſſity of reſorting to the 
aforeſaid, or any other Expedient, for the more eaſy 
and quick Diſcharge of the National Debt. That he 


is alſo of Opinion, that it is in the Power of the 


Landed Intereſt alone to effect the further propos d Re- 
duction, notwithſtanding any Oppoſition, if they will 
exert themſelves as they may "That all he ſhall fur- 
ther add on this Head is, that if ſome Part of a ſink- 
ing Fund cannot be obtain d by a ſurther Reduction 
of Intereſt, there muſt ſo much the more be rais'd by 
a New Tax: And thoſe, therefore, who are averſe 
thereto, and woul1 raiſe the intire ſinking Fund by 
a Reduction of Intereſt, are more concern'd than he 
is to anſwer this Objectien. 


Secondly, That it may be further objected, that 
the 99 Tears, and the other abſolute Terms, cannot be 
repurchas'd, but at the Pleaſure of the Proprietors, 
and at ſuch Price as they ſhall think fit to accept; and 
that a compulſory Sale would be a Breach of Publick 
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Faith, and put an End to all Parliamentary Credit : 
And therefcre, that there is nothing to be hop'd for 
iowards a ſinking Fund jrom the Purchaſe of theſe 
Terms, many of them being alſo turad into Family- 
Scttlements, ænd become the Property of Widows and 
of Infarts. That he thinks it is evident from this 
Oljection, that the Nation is very little «blig'd to 
thoſe who *projefled this Way of raiſing Money for the 
Prublick Service, which is the meſt expenſive of any 
tha: has been reſorted to from the Revolution ro this 
Day. That as to the Terms of 32 Tears, thoſe who 
granted them may live to ſee them expire; but the 
99 Tears are an Incumbrance to the third Generation. 
That it was a great Misfortune to the Publick, that 
the Opportunity was let Slip of getting theſe Annui- 
ties, by voluntary Subſcriptions, turn'd into Sums cer- 
tain, redeemable by Parliament; and as {ar as be could 
obſerve, there ſeem d in April, 17:7, a great Diſpo- 
ſition in the Proprietors to comply with the Inclina- 
tions of the Parliament in this l articular ;, and he is 
of Opinion, it may be ſiill done for the whole cr the 
greateſt Part of theſe Annuitics, with the free Cu- 
fert of the Proprietors cencern'd, tho' not, perhaps, at 
fo low a Price as they would very lately have been 
willing to have accepted; that it is very much for the 
Service of the Publith, to purchaſe them, even at 4 
de ar Rate, tnat the intire Na'ional Debt may be re- 
duc d to a Certainty, and that there may be no ahſo- 
lute Neceſſity of continuing hedoy Tax:s en the People 
for ſo long a Term of Tears, and that the ancient He- 
vennes of the Crown being diſincumber d, there may be 
a full and ſufficient Support for the Government in 
Times of Peace, without the Help either of a Land 
or Nlalt- Tax. That the contributing to ſo great a 
Pubiick Good, and te firong Inclinations o the Par- 
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| ;ament, will undoubtedly have a due Weight with th# 


Proprietors concern d; and to that Conſideration he 
ſhall add a few Hints : That though by a Table of 
Compound- Intcreſt, there appears to be little Difference 
in the Value between a Term of 99 Tears, and the 
Fee Simple; yet there is no prudent Man, that 
would not be willing te give 3 or 4 Years Purchaſe more 
fer the abſolute Inheritance; that there might be 4 
Proviſion for lateſt Peſterity, inflead of that which 
will determine in the third Generation : And it 6 
too obſervable, that thoſe who are in Poſſeſſion o Tem» 
porary Eſtates, eſpecially young People, live as if the 
ſame were Perpetuities, and ſeldom ſave any thing out 
of the preſent Income, to recruit an Eſtate, 'which is 
every Day growing worſe.That it muſt alſo be. conſider d, 
that from the Conqueſt, to this Day, there haue 
net been any 99 Tears without ve, y great Troubles and 
Turns in the Kingdom: And in ſuch a Scituation 
no Man can ſay, that Eſtates founded on the Publick 
Revenues, and heavy Taxes to be raid on the People, 
are not much more liable to be aff: fed than any other 
private * That there is alſo a confiderable 
Differente between Eſtates in the immediate Poſſeſſion 
of the Owners, or where there 1s Kight of Entry and 
Diſtreſs, and where, for the Recovery of our Right, 
we have only to deal with private Subjects? And 
thoſe Eſtates mhich iſſue out of the Receipt of the Ex- 
chequer, which bath been formerly, and may be 4. 
gain jhut up? Witneſs the Banker's Debt, of which, 
it is certain, that not a full 4th Part was paid of 
the Principal and Intereſt, and yet thoſe Creditors 
had as goed a Tile to the whole, as the Laws of 
England could give them. That be would likewiſe 
bave the Proprietors of thoſe Terms to refl:t, what 
in Time may bedhe Conſequence, if our preſent Load 

of 
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of Debt goes on daily to increaſe; and hom in vi- 
dious their Eſtates may become, if at any Time here- 
after, they ſhall happen to be conſider d as the chief 
Obſtruftors of the Payment of their own and the o- 
ther Publick Debts. : 


And theſe Conſiderations, he thinks, muſt prevail 
with the Proprietors of the Ninty nine Years Terms, 
ro accept from the Public Twemy Tears Purchaſe 
for a Sale of the ſame ; by which there will be paid 
te none of them leſs than between 30 and 40 per 
Cent. and to ſome of them above Cent. per Cent. 
of the Money originally ad uanc d That he belie ves 
that they would be willing to accept of a much low- 
er Price, if the dear Pleaſure and Game of Stock- 
jobbing were intirely cut off, by jeſtraining all 
Future Sales of thoſe Terms only to the Publick; 
but he does not ſay, that this either will, or ſhould 
be done: That in this he perſwades to nothing but 
what he himſelf would do, and thinks highly reaſo- 
nable to be done And that, upon the whole, he 
thinks it very prudent for every publick Creditor , 
both for his own, and the Sake of the Kingdom, to 
deſire, and earneſily endeavour, that the whole Na- 
tional Debt and Jucumbrance may be clear'd off as 
ſoon as poſſible : And it muſt be admitted, that 
this Method of purchaſing by Conſent, is liable to ng 


Part of t he af oregoing Objettion. 


But if thro the Obſtinacy of the Proprietors of 
thoſe Terms, or their too high Demands, no Agree- 
ment can be made with them; it remains then to be 
conſider d, Whether the P.arliament ought to ſuſſer the 
Perverſeneſs of ſome particular Perſons, to come in 
Competition with ſo great 4 Benefit to the Publick 
4s would be the Conſequence of the Repurchaſe of 

| the 
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the Annuities, and may not, with Juſtice, de- 
clare the ſame redeemable at the Price Current, 
at the time they ſhall think fit to come to ſuch a Reſo- 
lution? That if there are any who think this ought 


not to be done, how prejudicial ſoever to the Publick 


the Continuance of theſe Terms may be, he deſires 
them to conſider the following Caſes, and explain 
wherein they differ from that now under Conſideration ; 
May not the Lands and Tenements which have been 
in the Poſſeſſion of a Family for ſeveral hundred Years, 
be taken from the Froprietor without his Conſent, pay- 
ing the Current Price, in order to make Fortifications 
and other publick Works, for the Defence and Service 
of the Kingdim? May not Rivers be made Navi- 
gable for the Publick Service, making Satisfaction to 
the Owners of the Lands through which they paſs, for 
the Damage they thereby ſuſtain? And may not 
the Houſes of particular Perſons be pulled down 
in Towns and Cities, for making the Paſſages from 
one Street to another more Commedious, ſatisfying 
the Owners for the Value of ſuch Houſes * And in 


any of theſe Caſes, ſhall the Humour or Avarice of 


particular Perſons be preferred to che publick Good? 
May not the Circumſtances and Situation of Aﬀairs 
be ſuch, as will fully juſtify the lengthening of a Tri- 
_ ennial ro a Septennial Parliament ? The Suſpend- 
ing, for a time, the Act of Habeas Corpus, the 
great Bulwark of the Britiſh Liberties ? The ere&t- 
ing of new Courts of Fudicature fer a ſpeedier de- 
termining of Titles, than could have been dene ac- 
cording to the ancient Courſe and Uſage of the Ring- 
dom? May not, even Times of Peace appear ſp 
cloudy, as to make it neceſſary to give the ſame Power 
ro Courts Martial as in time of War? Ard may 
not Soldiers be obliged to continue, without Limita- 


tion of time, although when they Lifted they bad 4 
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Right to their Diſcharge after Three Tears Service, 
on Three Months Notice? And may not Capital 
Offences be made Tryable in Counties where the Crimes 
were not committed, when equal Juſtice to the Crown 
cannot be otherwiſe obtained? I ſay, adds he, Has 
the Parliament a Power in all the aforegoing, and 
many other Inſtances, to provide for the Safety and 
Mel are of the Ming dom, and is the Caſe of Repur- 
chaſing the aforeſaid Terms of 99 Tears, at a rea- 
ſonable Price, the only thing exempted ſrom their Au- 
thority ?That Salus Populi Suprema Lex eſto, is and 
muſt be the firſt Principle in the Politicks of every 
boneſt Briton ; and therefore he will venture to aſſert, 
That M Parliament not only may, but, in Juſtice, 
are obliged to repeal ſuch ald Laws, and enaft ſuch 
new, as upon 4 thorough Examination fhall appear to 
them to be for the true Intereſt aud Advantage of the 
Nation: That where the Properties of particular 
Perſons are affected by the making new, or the repeal- 
ing of the old Laws, a juſt and reaſonable Satisfaction 
ought to be made to them: But when this is done, 
it were Inſolence to affirm, that the Parliament is re- 
ſtrained from doing Right to their Country, without 
previous Conſent, of any particular Perſons whatſoever. 
As to ſuch of the ſaid Terms as have been ſettled on 
Marriages, &c. may not the perpetual redeemable 
Aunuities, which are propoſed to be granted in lieu of 
thoſe Terms, be declared by Parliament to Enure to 
the Uſes of ſuch Settlements ;, and the Money, when 
paid in, to be veſted in the ſame Truſtees, to be laid 
out on ſome other Securities, for the Vſes of ſuch Set- 
tlements ? That as to the Deſtruction of Parliamentary 
Credit .mentioned in the Objection, it will ſound very 
oddly in the Mouths of thoſe who are paid as much 


for the ſaid Terms, as they can Sell them for at 
Market, 
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Market, and gain, none leſs than between 30 and 40 l. 
aud ſore above Cent. per Cent. on the Money origi- 
nally advanced and there is no great Danger that 
ſuch a Breach of Faith as this, will diſcourage any 


| Body to lend abe Publick hereafter. - But if it ſhould 


have that Conſequence, it would lay the Nation only 
under the Neceſſity of always raiſing the Supplies 
within the Year, which are wanted therein: And 


. bappy it had been for Britain, it had been under 
' this Neceſſity for theſe laſt Thirty Years, 1 


Thirdly, That ſome may alſo object the great 
Diſſatisfattion it will give the People, to 0. ne w 
Taxes in 4 time of Peace. That he has already 
given his Anſwer to this, and ſhall not trouble the 
Reader with a Repetition of it. That if the Work can 
be effefted without any new Taxes, he is far from de- 
firing that they ſhould be impoſed ,, but if not, what 
is abſolutely neceſſary muſt, and he hopes always will, 
be chearfully comply d with. That it wil be then neceſ- 
ſary that thoſe who have the Honour, to ſerve his 
Majeſty in the Adminiſtration, ſhould lay before the 
Parliament, at their next Meeting, ſuch a Scheme, at 
the Annual Expence, as the Malt, and a Land Tax 
of 28. in the Pound mill be fully ſufficient to anſwer 
and de fray; for this, and this only can give th» Na- 
tion the agreeable Proſpect, that the Sinking Fund, 
in whatever manner the ſame ſhall be raiſed, will be 
applyed entirely to the Diſcharge of the old Debts, 
and not to the making a Proviſion for ſuch as may 
hereafter be contracted. And without this, it will be 
in vain to attempt the Faiſing of 4 Sinking Fund, 
in any manner whatſoever, or to perſwade People 


that the leſſening of the Publick Debts is either in- 


tended by the Miniſtry, or in any way poſſible to be 
efſefted. 
Shs H Fourthly 
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Fourthly and Laſtly, That others may objef, 


That if the propeſed Sinking Fund, mangre all the 
Difficulties in the way, could be eſtabliſhed, and that 
the Expence of the Publick Service could, for the fu- 
ture, be conſined to the Supplies given within the Tear; 
yer ſtill it is a very melancholy Proſpect, that the 
Malt and Land Tax, of two Shillings in the Pound, 


and all the preſent heavy Taxes, with ſome further 


nem addition to the ſame, muſt continue for the Term 
of Thirty Tears. That he readily agrees, that this 
75 a very mclancholly Proſpect, and we are ob- 
liged for it to thoſe, who at firſt began, and afterwards 
continued to raiſe the publick Supplies in ſo deſtruftive 
a manner, and who have run the Nation, during the 
two laſt Wars, into far greater Expences than a juſt 
Proportion with thoſe we were Conſederated with. 
But that Yeſterday is not to be recalled, tho he hopes 
from the Preſſures we nom feel, we ſhall learn to 
manage with more Frugality for the Future; and a- 
bove all things avoid the engaging in any New Wars, 
either as PRINC1PaLS or ALLIES, except where the 
frue Intereſt of this Nation ſhall make it abſolutely 
neceſſary. That if any Perſon can propoſe a more 
eſfectual, a more eaſy and ſpeedy Method of diſ- 
charging the Publick Debts and Incumbrances, he 
ſhall heartily concur therein: Kut certainly it is bet- 
ter to do the Work in Thirty Tears, than never to 
have it done; and no Scheme can be worſe, 
than that of living only from Year to Year without 
either Care or Thought of what at laſt will the Na- 
tion's Fate. But he is not without hopes, that if the 
Foundations of what he has propoſed were thoroughly 
laid, and we were once got in the way of Good Oe- 
conomy, that many other things might be offered to 
the Conſid:ration o the Parliament, for the r 
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this gu Work, and which, if they now occurred to 
him, he ſhould, at preſent, decline to mention” But 
that be muſt freely own, were he able to Direct or 


' thinks to be abſolutely the beſt method will not go 


ing with the Majority to do as much as they ſhall- 


than the Expectations they were Yearly lull'd with, 


' Conſtantly for their Land, but by a variety of other 
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Influence in this great Affair, he would be for that 

t Method of paying the publick Debts, which he 
mentioned when he firſt ſpoke in Parliament on this 
Subject, and which he has ſince publiſhed in his Trea- 
tiſe, printed in May, 1717, but if that which he 


down with other Gentlemen, he is then for concur- 


think fit herein, and to drive the Nail 4s far 4 
"twill go. 

That there is nothing which bas been of more Miſ- 
chievous Conſequence to the Landed Men of England, 


that the War would end, and their Taxes ceaſe : For 
on this Suppoſition they made no Abatements of their 
former way of living, and — he is afraid that 
a great part of the Poſſeſſors of the Middling Eſtates 
of the Kingdom have been half undone ; but that it ts 
highly juſt and reaſonable that they ſhould have a 
fair View how long the preſent Taxes are likely ta 
continue, that they may wiſely retrench their future 
Expences, and not proceed in miſtaken Expettations 
to conſume what yes remains to them. And certain 
it is, that thoſe Gentlemen who hque lived ſince the 
Revolution as they did before, and have had na 
Ware of the BLtss1iNGs of PenSiONS and EupLOx- 
MENTS, muſt have either Sold or Mortgaged at let 
one Moiety their Eſtates; for they have not only paid 
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Taxes, the Expence of Living, almoſt in all reſpełls, 
hath been greatly encreaſed; and when new Debts 
are yearly contratted, it muſt neceſſarily encre aſe 
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(60) 
upon private Perſons a4 it has done upon the Publich, 
at the fatal Rate of Intereſs upon Intereſt, 


OBSERV ATIONS. 


I. A Reduction of the Intereſt of the Redeem- 
able Funds from 5 to 4, and even to 3 per Cent. 
per Anuum, may eaſily be effected, without a 
Concurrence of the Proprietors of theſe Debts 


(contrary to Mr, H—— 's Opinion J by fol- 


lowing the ſame Method that was praQiſed in 
the Year 1717, for reducing the ſaid Intereſt 
from 6 to.5: Excepting, only 'fush Terms of 


Years as were then granted to the Bank and 
Sout h- Sea. | | 


II. As for the Annuities for Terms of Years, it 
has already been demonſtrated, that they were 
an abſolute Sale, and therefore not redcemable, 
(unleſs with the free Conſent of the Proprietors) 
without breaking in upon Parliamentary Faith, 
Which, I hope, will be kept inviolable. And Pm 
entirely of Opinion, that nothing can juſtify ſuch 
a Violence, but the abſolute Impoſſibility of preſerv- 
ing the Nation by any other Expedient, Which, I'm 
ſure, is far from being our Caſe. 


III. What Mr. # # ſuggeſts, That tis 
in the Power of the Landed Intereſt alone to effect the 
further propos d Reduction, notwithſtanding any Oppo- 

irion, they will exert themſelves, may raile ſtrange 
Jealeubes and Apprehenfion : But as he has 


not thought fit to explain himſelf on that Head, 
I ſhall fay no more to it, 5 


IV. What 


| 


| ſuch Terms of Redemption, as may be offer'd by 
Parliament; but, I hope, ſuch odiozs Examples 
will ever be abborr'd, rather than imitated. 


cer 


IV. What has been done with Relation to the 
Bankers Debt, of which not above one 4th Part 
was paid, may, indeed, be of fome Uſe to en- 
cline the Proprietors of Annuities to accept of 


V. In order to juſtify a Compulſory Redemp- 
tion of the Annuities, Mr. Hutchefon brings in 
ſeveral Caſes, as parallel to that now under Con- 
fideration 3 and, (with what Intention 1 leave 
others to judge) makes a pompons Enumeration 
of ſome Acts of Power, that carry a Face of Vio- 
lence, and which are the common Topicks of Cla- 
mour among the Diſaffected: Such as, the leng- 
thing a Triennal to a Septennial Parliament ; the 
ſuſpending the Act of Habeas Corpus, &c. But theſe, 
and the like Inſtances, are no other Ways to be 
juſtify'd than by AzsoLuUTE Neces$siTY, at which 
Time only the Maxim, Salus Populi Supre ma Lex 
eſto, ought to take Place: And I have already 
mewn, that this is not yet our Caſe. 


VI. New Taxes that ſhall affect the Poor, will 


undoubtedly give realDiflatisfaQion to thePeople; 
but ſuch 4 Tax, as I have before r es will 
have a contrary Effect; and may be made Part 
of a SiNx1nG Fun, for the Diſcharge of the 
National Debt and Incumbrance. | 


VII. In his Anſwer to the Fourth Objection, 
Mr. H n revives the Complaints that 
were raiſed towards the latter End of the Queen's 

3 . Reign, 
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Reign, againſt the Well-Affected to the Rovola- 
tion, and the Proteſtant Succeſſion ;, as it, duriig the 
Two laſt Wars, they had run the Nation into far 
greater Expences, than 4 juſt Proportion with thoſe we 


were conſederated with: And with what Deſign 


this is mention'd, now, is eaſy enough to gueſs. 


VIII. The next Stroke is ſill bolder ; for Mr. 
H n ſcems to diſtate to the Government, 
when he tells us, That above all Things we muft 
qvoid engaging in any vew Wars, either 44 Principals 
or Allies, except where the true Intereſt of this Na- 
tion ſhall make it abſolutely neceſſary : Now, who 
ſhall be Judge of the true Intereſt of this Nation? 
The King and his Minifters, or Mr. H——- ? 


IX. I can name one Thing, which has been 


more miſchievous to, ſome Landed-Men of England, 


than the Expeitations they were yearly lull d with, 
that the War would end, and their Taxes ceaſe : And 
that is, the Expectatient of PxNs10Ns and E u- 
PLOYMENTS, Which render'd ſome Gentlemen 
entire Dependants on Miniſters, who were be- 
traying their Country to France and the Preten- 
der; made them increaſe their Expences, and 
conſume their Eſtates 3 and forc'd them, at laſt, 
to fly the Kingdom, and to paſs the miſerable 
Remainder of their Lives in Exile. On the other 
Hand, miſtaken Expectations of Penſions and Employ- 
ments, have ſower'd ſome Gentlemen's Blood to 
ſuch a Degree, that in their peeviſh Humour 
they are turn'd buily Intermeddlers in Affairs of 
State, and have neglected their private Affairs, 
to the Ruin of their Families, x 
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In the Cox c Tus LON (p. 25.) Mr. Hutcheſon 
takes Notice, That if the Diſcharge of the 
© National Debt and Incumbrance, had been 
© heartily gone about ſoon after his Majeſty's 
© Acceſſion to the Throne, a conſiderable Pro- 
«© grelſs might, before this Time, have been made 
therein; and, he believes, the Advantages 
© thereof to the Nation would not have been leſs va- 


© Inable than thoſe which were produc'd by the inde- 


© fatigable Labours of the SECRET COMMITTEE 3 


© or which have reſulted from the IMPEACHMENTS and © 


© Proſecutions that enſu'd thereupon. He owns, that 
© there has been ſomething done in this Mat- 


© ter fince, but that it appears to amount only 


to a Provifion for ſome new Debts, and to 
make good the annual Intereſt of the old. That 
he hopes, the Parliament, at the next Meet- 
ing, will be able to proceed with Vigour in 
this Matter, and that no New Emergencies will 
ariſe to divert them from it; fince there is 
Reaſon to expect, that the Peace of Europe will 
© ſhortly be ſettled. But, however, he is per- 
© {waded, that a Britiſh Parliament will think it 
* incumbent on them, to provide in the firit Place 
© for the Payment of our own Debts, and the Support 
© of our Government; and, 71 afterwards, they have 
© any CHARITY to ſpare, they may let Strangers be 
© the better for it. 


GG K 8 a a 8 


© He adds, that there are three other Particu- 
© lars of great Importance, which well deſerve 
© the Conſideration of the Parliament, viz. 


© Firft, The preſent State of the Silver and Gold 
© Coins, 
Secondly, 
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© Secondly, The Debts due to Foreigners on. the 
© Publitk Funds, And <3 I 


© Thirdly, The Balance of Trade. 


* That as to the firſt, *tis manifeſt, that the 
© Lowering or Raifing the Denominations of our 
© Coin, will not occaſion either the Exportation 
© thereof, on the one Hand, or contribute to 
© the keeping it at Home, on the other : But 
© that if the Ballance of Trade be on our Side, 
© Gold and Silver to the Value of that Ballance 
© will come faco the Nation; and, on the con- 
© trary, if the Ballance be againſt us, our Gold 
© and Silver muſt certainly go out. ; 


* , 


? 


Upon this Occaſion, Mr. Hutcheſon declares, 
he is inclinable to think, That Leave to export 
© the current Coin with greater Profit than Bullion, 
© would be an Advantage to this Nation” This, 
at firſt Bluſh, ſeems a ſtrange Paradox; but Mr. 
Hutcheſon immediately ſubjoins the Reaſon : Be- 
cauſe, ſays he, it would encourage the Coining of 
great Quantities of Bullion which now lies dead, and 
of the Circulation of which tha Nation might, for ſome 
Time, have the Advantage © Ard becauſe, Silver 
© and Gold, in the current Coins of any Country, are 
© more likely to return thither again, than common 
© Bullion. Adding, That, in his Opinion, this Li- 
* berty of exporting the current Coin, would imme di- 
* ately bring the Rate of Exchange with other Coun- 
© tries to a due Proportion For, a Man ſhould not 
be oblig d to give 5 or 6 per Cent. for Money in Am- 
ſterdam more than it is intrinſically worth, if he were 
at Liberty to carry the current Coins thither, 


As 


* 
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8 As to the ſecond Particular, Mr. Hutcheſon tells 


us, That he had long thought it extreamly imprudent, 
to encourage Foreigners to lend their Ml, on our 
Publick Funds, and that we rather ought to pre- 
vented it, as much as poſſible, unleſs ſuch Foreigners 
would have follow'd their Money, and ſpent the In- 
comes of it in Britain. That tis certain, that all the 


Intereſt we have hitherto paid them, or ſhall, for the 


future, pay, is for ſo much a dead Loſs to the Nation; 
for the Principal muſt be paid at laſt, amd the Nation 
i prejudiced, by ſo much as ſuch Foreigners ſhall re- 
ceive for the Principal, more than they originally ad- 
vanc d. That tis now near 30 Tears ſince the Revo- 
lution, and ſuppoſing, that there has been ſo much 
Foreign Money in England in that Space of Time, as 
is equivalent to Five Millions for the lat 17 Tears; 
then 'tis evident, that the Nation has paid for Intereſt 
ve Millions to Foreign Nations, and in 20 Tears 
more, if ſo much Foreign Money continues here, there 
will be Five Millions * for Intereſt; and the 
Principal muſt alſo be paid. That if Foreigners, in- 
ſtead of receiving their Intereſt annually , leave it 
here to increaſe, that will be a further Detriment to 
us; for then, inſtead of 5 Millions paid by 250,000]: 
r Annum, in 20 ſeveral Tears, the Nation would 
ave 8 Milthons to pay at the End of that Time. That 
he has ſuppos'd, the Foreign Money in our Funds to be 
much leſs than others imagine it to be; but that, even 
that, has drain d us conſiderably; and if there be no 
Redreſs for this Evil, it will, like a Cancer, eat out 
the remaining Vitals of the Kingdom, and in Time, 
( were no other Ballance of Trade ”_- us ) mut 
leave us without Gold and Silver, either in Bullion er 
in Coin, That 7 it ſhould be ob jected, 9 
4 
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That the immediate Payment of our Debts to foreign 
Nations, would exhauft jo much of our Gold and 
Silver, as ſcarce to leave ſufficient for. the neceſſary 
Circulation of our In land Commerce, he ſhall anſwer 
it by another Queſtion, viz. Had it not been better 
then never to have borrow'd this foreign Money, and 
to have paid ſo dear for it, as we have already done ? 
That it ts evident, that the longer this Debt continues, 
it will fall the heavier upon us, and increaſe the Miſ- 
chief and Inconveniency mention d in the Objection. 
That he cannot think, that it is yet ſo bad with us, 
as the Object ion ſuggeſts, but if it be, the Nation has 
then been too long lull'd in a fatal Lethargy, and 
pleas'd with vain Dreams of WEALTH and RicuEs, 
when, in Reality we have been, and ftill are little 
better than in a State of Beggary; and, like prodigal 
young Heirs, have been ſpending not our own, but the 
Money of other People, and which, at laſt, muſt be 
dearly paid for. But that whatever our Condition 
is, be is ſure the ſooner it is known, it will be the 
better for the Nation; and if in Reality, there be not 
Gold and Silver belonging to the Inhabitants of Great- 
Britain, ſufficient for the Circulation of our Inland- 
Commerce, which, he is perſwaded, is not yet our Caſe, 
the ſupplying this Defett, by paying Intereſt for foreign 
Money, is the very wort Expedient which can be re- 
forted to. And that whenever the Nation ſhall think fit to 
get rid of this foreign Debt, great Advantage will 
reſult to the public therefrom, and it can on no 
Suppoſition be attended with any ill Conſequence what- 
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As to the 3d Particular, viz. The Balance of our 
Trade, Mr. Hutcheſon lays it down as Matter of 
Fact, (p. 26.) That it is too evident ſrom the uſual 
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Signs and Tokens, that for ſome Time pal it has been 
ant us, and that thereby our Gold and Silver 
ors daily lefſen. This Poſition, however of his, 

is only founded on Probability and Appearance; 

for he only. explains what is meant by Balance 
of Trade, viz. That when any Nation receives mos 

Goods from all other Countries together, than it can 

pay for in Goods, the General Balance of Trade 

is againft that Nation, and as that Balance muſt 
be paid in Gold or Silver, that Nation must be 
ſaid to be in a conſumptive Way. Thu, ſays Mr. 

Hutcheſon, ſeems, at preſent, to be our Caſe; 

but from what Variety of Cauſes this Diſeaſe does 

ſpring , and by what Methods it is to be cur d, he 
freely owns, is beyond his Abilities to explain. 

He adds, That it 5s a Subject, which deſerves 

the moſt thorough Conſideration of the Commiſſio- 

ners of Trade, aſſiſted by the Commiſſioners of the 

Cuſtoms, and of the moi Eminent Merchants; and 

he hopes, that Board will lay before the Commons, 

at their next Meeting, ſuch a State of this Mat- 
ter. as will enable Gentlemen to come to proper Re- 
ſolutions about the ſame, In the mean Time, 

Mr. Hutcheſon recommends the following Par- 

ticulars to be conſider'd amongſt others, viz. 


Whether high Duties, as on Pepper, ſhould not 
be reduc'd, and whether this would not be an En- 
courage ment to Trade, and an Improvement of 
the Revenue? Whether it be ſor the Intereſt of 
the Nation, to diſcourage the Exportation of any 
of our Products or ManufaFures, by exatting any 
Duties hate ver? And whether that be not a flat 
Contradiction to a much wiſer Lam, which encou- 


rages the Exportation of Corn by 4 Bounty? Whe- 
| I 2 ther 


(63) 
ther the ſuffering ſome of eur Products to be ex- 
ported, without paying any Dry, if  unmanuſac- 
tur d, and yet ſubjecting the ſame to a Duty, if 
manuſactur d, a proper Encouragement to the 
Manuſacturers of Great - Britain? And whether 
it be not a yet more unaccomtable Prattice, that 
ſome Foreign Products, as Silk, if exported un- 
manufattur'd,” is intitled to a Draw - Back, but, 
if manufactur d is ſubjected to a Duty 7 Whe- 
ther the many Alterations in Trade ſince the firſt 
Eſtabliſhment of the Oid Book of Rates, doth not 
male a new one abſolutely nec-ſſary for the Eaſe of 
the Merchants, and to prevent tbe Oppreſſion of the 
Officers ? Whether all poſſible Eaſe and Encaurage- 
ment ſhould not be giv'n to the Merchants of Great- 
Britain, inſtead of fettering and hampering them 
with grievous new Laws ? ther if all; or met 
of our Duties ariſing by Cuſtoms, were chang'd in- 
to thoſe of Exciſe, it would not be for the Pub- 
lick Advantage? And, above all Things, whether 
Care ſhould not be taken to encourage thoſe Trades 
moſt, from which we have a Ballance in Bullion ; 
and alſo ts make ſuch ſumptuary Laws, as ſhall ap- 
pear neceſſary to reſtrain ſuch Extravagancies as 
are defiruftive, not only to particular Perſons,” but 
zo the Kingdom in general? That he ſhall mention 
but one Thing more, which, he thinks, will tend 
very much to turn Men's Thoughts to the Improve» 
ment of thoſe Trades, which are really beneficial to 
the Kingdom ;, viz, If their Thoughts could be effe+ 
fually turn d from the pernicious Trade, or rather 
2 Exchange - Alley, where tbe Brokers, 
like other Box-Keepers, are the chief Gainers. That 
in this new Sort of Trade, or Gaming, the Nobility, 
the Gentry, the Merchants, and almoſt all Sorts of 
1 F $5.» of : People 
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eople are univer concern: And he believes; 
2 one Barg ain 25 for the real Sale of Seocks, 
with Intention to keep the ſame, there are Hundreds 
made in the Way if Stock-jobbing only for a few 
Days ; and it is well known, that the Bear-Skin, the 
Putts, the Refuſals, and paying the Difference, 
are ſome of the moſt conſiderable Branches in this new 
Way of Commerce. That for a Redreſs of this, he 
would - propoſe 4 ſhort Law, whereby all Perſons , 


making any Purchaſe of Lands or Tenements, Rent- 


Charges, or Amuities, iſſuing out of any Lands, or 
the Publick Revenues, either for ever,” or for Terms 
of Years, after ſuch Purchaſe made; and that all 
Agreements for Contracts for any Sale, till after the 
Expiration of the ſaid Tear, ſhould be null and void: 
For this would be. no Inconveniency to thoſe, who in- 
tend to become real Purchaſers, and it mould give 
4585 Check to this unprefitable Trade of Stock- 
Jobbing. - 7 "1 N 
| Mr. Hutcheſon, winds up his Concluſion with 
8 That if theſe Difficulties of the Publick 
could be conquer d, our Debts diſcharg'd, and the 
Ballance of our Trade reſtored, There wou'd be then 

nothing wanting to compleat our Proſperity, but the 
Healing up the BREACHESs, that have been too long 
kept open, and putting an End to all our unhappy 
PaRrTY-QUARRELS-. That we ſhall then be reſtored 
to 4 State of Wealth and Plenty, and immediately 
to that of Tranquility and Safety: And having 
effeftually ſecured our Peace at Home, we ſhall be 
but little affected, mhatever we are at preſent, with 
the Dispurzs of OuR NEiGHBOuRING STATES 
and Kincpoms, And to this Purpoſe, Mr. 
Hutcheſon repeats here the latter Part of his 
Dedication to the Houſe of Commons, of his 
Treatiſe relating to Half. Payr. | 


O - 


—— — — 18888 
a — "Do - 8 
— = — < 
_ — —— — — 
gr — AIAN 


* — * 
— — — — 
— anni .-. 
_— 4 
\ 
- 


* oy  ® 
_ K * py 2 — 
— þ.- * 
. - — 
2 253 


U 
1 
4 © 
_n 
7 5 
A 
', 
» 
. 
1 
A) l 
. 


1 


(70) 


OBSERVATIONS. 


I. From the aforegoing Obſervations it mani- 
feſtly appears, That Mr. H has not fer the 
preſent State of the Public Debts and Funds. in 4 
clear and true light; That ſome of his Computa« 
tions are fallacious', and ſome of his Remark: in- 
vidious, and injurious to the preſent Wiſe Admini> 
ſtration. 


II. The Jronical Reflection on the indefatigable 
Labours of the Secret Committee, and on the Im- 
peachments and Proſecutions which enſued thereon, 
I leave Mr. W. le to wipe off: But this [ 
am ſure of, that the Difficulties and Oppoſition 
which the other Miniſters have met with, are 
the true Cauſe, why no conſiderable Progreſs 
has yet been made in the Diſcharge of the Na- 
tional Debt. | 


III. The neceſſary ſupport of Foreign Alliances, 
Mr. z is pleaſed to call by the Name of 
CHaRiTY; Which is ſuch a New and Polite Ex- 
preſſion, as I never yet met with in all che 
Writings of Sir Roger L'Eftrange, Sir William 
Temple, Dr. D' Avenant, nor even in any of Mr. 
Shippen's Speeches. And, ſurely, we are obliged 
to Mr. H——— for ſo elegant an Improvement 
of our Language, which, no doubr, will give 
Foreigners a great Idea of our Good Manners. 


IV. What Mr. H. n ſays, in the next Pa- 
ragraph, with relation to the Silver and Gold 
Coins, is partly true, and partly falſe: Tis cer- 
tain, in General, That if the Balance of Tow 
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be on our ſide, Gold and Silver to that value 


will come into the Kingdom; And that if the 


Ballance be againſt us, our Gold and Silver muft 
certainly go out: But I poſitively deny, what 
he, upon bare Appearances, takes for granted, 
viz, That the Ballance of Trade bas for ſome time 
paſt been againſt us, and that thereby our Gold and 


Silver Species do daily leſſen. Jam, on the con- 


trary, entirely of Opinion with an Ingenious 
Gentleman, who lately wrote * upon this Sub- 
jet, That the vaſt Exportation of Bullion to the 
Eaſt-Indies, for many Tears paſt, and the Gain 
which Refiners and Silver-Smiths make in melt- 
ing down the Silver Species, is the true Cauſe of 
their Scarcity. Moreover, the fame Author 
rightly obſeryes, That the Gold Mines found of 
late Years in Brazil encreaſe the Plenty of Gold in 
Europe, whilſt, on the contrary, Silver decreaſes ; 
nc: only by the Exportation to India, but alſo by the 
Deficiency of the Spaniſh Silver Mines in America. 
Therefore Mr. H n has no Reaſon to con- 
clude, as he does, from the preſent Scarcity of 
Silver in England, that the Ballance of Trade ts 
againſt us, unleſs he could prove, what he only 
ſuppoſes, that our Gold Species do daily leſſen as 
well as Silver. Tis on the contrary, the Opinion 
of all eminent Bankers, that whereas formerly 
(according to Dr. D' Avenant) the Current Caſh 
of the Nation was about Nine Millions in $lver, 
and Five Millions in Gold, the Scale is quite 
turn'd, and that there is now current in En- 
land about Ten Millions in Geld, and about 
Five in Silver. ; 


V. What 


* See REMARKS upon @ ſbort, but thorough Search into the 
preſent Scarcity of tbe Silver Coin, by Mr, C=— ts, 


# ( 72 2 > Yi: 
V. What Mr. H -— — x ſuggeſts, That 
leave to export the current Coin with with greater Profit 
than Bullion, would be an Advantage to this Nation, 
is a Paradoxical Notion borrow'd from a late Au- 
thor, and which has been ſufficiently exploded 
in the Treatiſe F above quoted. I ſhall only add, 
That if a Man be under a neceffity to make a 
Payment in Amſterdam, either in Bullion or in 
Current Engliſh Coin, he will certainly chuſe to 
make it in Bullion; Becauſe there is leſs loſs in 
an Ounce of Bullion, than in an Ounce in 
Current Coin, On the other hand, the Reaſon 
why a Man muſt give 5 or 6 per Cent. for Mo- 
ney in Amſterdam, more than it is intrinſically 
worth, is, becauſe he muſt run the Risk of vari- 
ous Accidents, if he carries any great Quan» 
tity of Money frum one Country to another. 
And this ditadvantage of Paying 4, 5, or 6 
per Cent. for Money in another Country, is |}, 
common and reciprocal amongſt Traders in all 
Countries, Nor is it ſtrange that Bankers, who 
for the Conveniency and Advantage of Mer- 
chants, and other Perſons, make it their Buſi- 
neſs to remit Money from one Country to ano» 
ther, ſhould get a confiderable Profit by it, 
conſidering the great Risks they run. 


VI. Mr. H-—— 8s Notion, That it was ex- 
treamly imprudent to encourage FoRIIONERS, to lend 
their Money on our Publick Funds, runs counter to 
the Opinion of the wiſeſt States- Men, and to 


the Maxims practiſed by the Republicks of Ve- 
| nice 
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as bize and Holand, whoſe moſt flayriſhing Cons 


fe WER Ape been gwing to the Encquragemens 
”, they bave, in divers Times, given to rite: 
LT, | gi 
he ers, to. place their Money in their Banks. *Tis 
d certain, in general 5 that our Publick Funds 
4 os gain'd and ſecured” as many Friends to 
- | Great: Britain, as there are Perſons concern'd. im 
n in its Welfare and Proſperity ;, for as the Scrip- waa 
n ture tells us, Where 4 Man f Treaſure is will be alſo | 
* is Heart, Tis moſt certain, likewiſe, that For 1 
* teigners lending Money to the Government, Ml 
n 133 been a great Encouragement to our Trade, ak 
6 be Jatereſt of the ſaid Money being generally wa 
y return d in Goods ,and Merchandize, of our = 
1. own Growth and Manufacture, and not in 1 
- as. 2:7] Þ 
- VIll. On the other Hand, the Encourage: ; ol 
G ment, which Foreigners have found to lay out $8 
"+ their Money to Advantage in our Publick Funds, 1141 
a has been, at the ſame Time, a powerful lncen- J 1/11} 
4 tive to them! ts follow their Money, and to ſpend $9.21 
C the Incomes thereof in Britain: could name \ 
4 more than twa or three Dutch Plumb - Men in 1 
the City, who were firſt invited over by our n 
y Publick Funds, and who have ſettled here, and „ 
laid aſide all Thoughts of returning home: R 
1 But 1 ſhall content my ſelf with mentioning 1 
1 the FRENCH REruUGEES, Who are the Fe- «7 
, reigners principally concern'd in our Publick Secu- [i ö - 
A rities, The Number of them who came over 9 
4 and ſettled in Grea:- Britain and Ireland, is rec- it 
1 kon'd to be about Fifty Thouſand; among 7 
| whom were abundance of Rich Gentlemen and ii 
= Merchants; And by the loweſt Computation 1 
that can be made, they brought no leſs than mi 
K FT brce | 1 


n 6 
Three Millions Sterl. in Specie into the Nation: 
The two Thirds of this Money, we may rea- 
ſonably ſuppoſe, they laid out, in the m̃oſt 


W Times, towards the Support of the Go- 
ernment ; and whatever Improvement they 
have made, fince that Time, of their ſmall 
Fortunes, I am ſure, we onght not to grudge 
it them, conſidering the Hazards they have 
Tup, ind that the Intereſt of their Money has 
been conſtantly ſpent in Britain. To this Purpoſe, 
we may obſerve, that if it were practicable to 
pay off the Share which Foreigners have in our 
Publick Funds, ſuch of them as are now ſettled 
in Great-Britain and Jreland, would, in all Pro- 
Þbability, be tempted to carry their Money to 
other Proteſtant Countries, ſuch as Holland, Swif+ 
ſerland, &c. where People may live as well up- 
on an lritereſt of 2 or 3 per Cent. as they can do 
in England, upon 5 or 6 per Ct. * 
VIII. Let us, on the other Hand conſider, 
the great Obligations the Britiſ Nation has to 
the French Refugees, to whoſe Induſtry and La. 
'boriouſneſs we owe the ſetting up of ſeveral 
uſeful Manufactures at Home, and the ſpreadin 
of our Commerce Abroad, whereby it is right 
"computed, that the Balance of Trade is turn d 
our Side, by above a Million Sterl.'a Year. And, 
indeed, it is viſibly demonſtrable, from the New 
Buildings in London and Weftminſter, the Improve- 
ment, and Advance in the Value of Land; the 
Rich Furniture of Houſes; the numerous Equi- 
pages; and the vaſt Quantities of Plate, that the 
Nation is worth, at leaſt, Fifty Millions Sterl, 
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More than at that Bieſſed Period, which Mr. 


x 


—— 
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1 n mentions ſo often, as the fatal Epoch 


of our Publick Aiſery, I mean, the RzvoLution. 


w. I ſhall ſay nothing to the ſeveral Particu- 


lars, which Mr. H ——— recommends to 


the Confideration of the Gentlemen of the Houſe 


of Commons: But, upon the whole Matter, I 


cannot help concluding from his repreſenting the 
Nation in a State of Beggary and Thraldom, that 


when he wrote this Treatiſe, he had nt yet 
Tecoyer'd a Chronical Fit of the Hippo, which muſt 
have fill'd his Imagination with dreary Appariti- 
ont, and diſmal Aſpetts, not unlike the Phaſes of 
the Moon in the late Eclipſe; for I cannot ſuſpe& 
his Notions to be the Reſult, either of ſullen Diſ- 
content or peeviſh Diſappointment ;, or to have been 
ſuggeſted to him either by a diſcarded Courtier, 
or a Broken Stock-jobber. To be ſerious, it Mr. 
H z wil but follow. his own Method, 
Which is to judge of Things by Appearances, let 
him impartially conſider, what numerous Fleets 
of Merchant - Ships are daily coming in, and 
going out of our- Ports; and how our Manu- 


_taQurers in Wool, Silk, Iron, Paper, &c. are all 


employ d; let him view the New magnificent 
Town that is riſing from the Ground about Ha- 
nover- Square; and the Noble Yillas and Gardens, 
that grace the Avenues to this Metropolis ; let 
him ſee the Splendor of the Court, upon a ſo- 
lemn Day; or gaze on the- Beau Monde, either 
at the Aſemblies, or Pablick Walks, Then let him 
croſs the Sea, and behold how much our Alliance 
is courted, and valued Abroad; what a Weight 
pur Mediation has; and what a Terror our Fleet 
Fi 4 er, FO fſtrikes, 
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ftrikes among 'tbaſt, whe" ſight bur e, 
for the Geneeal Beads of Evrape i: Theſs agrevy © 
able Proſpects Will, L hope, d nel his lane, 
Deluſions , fill his Mind with juſt Jaa, and 
make hich confels, Phat G- Aha wi r 
b in a more H. uriſbiag, Secure, Gleriaua and 
Sate, than it is, 'at: preſtnt, under chen An 
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tions eb of His Majeſty: K. Geng, | 
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